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SAVINGS BANKS.—THEIR INCREASE AND MANAGE- 
MENT. 

The recent statistics of savings banks show that they are accu- 
mulating rapidly in number and in importance throughout New 
England and New York. In these States these banks are managed 
solely for the benefit of their depositors, and the accumulated profits 
are divided semi-annually among such depositors, leaving a small 
per-centage to meet contingent losses, and occasionally, as an extra 
dividend to those who leave their funds undisturbed for a period of 
two or three or five years. 

The increasing importance of these institutions to the community, 
both in a moral and in a financial point of view, is obvious. We 
find that in New England alone, in a population of 3,487,924, there 
are no less than 381 of these banks, with accumulations amounting 
to three hundred and twelve millions of dollars, belonging to 989,460 
persons, or an average of about one depositor to every four persons. 
In New York, with a population of 4,382,759, there are 776,700 
depositors, having two hundred and sixty-seven millions to their 
credit, besides fifteen millions of surplus profits not yet divided and 
held for future dividends, and to meet any contingent losses on invest- 
ments. Thus we see that in New York there is one savings bank 
depositor out of every six persons. These numerous institutions in 
the States of New England and New York are in operation under 
special charters, granted by the States in which they are located, 
and their solvency and correct management are provided for by 
certain restrictions in the law. It is thus that a case of insolvency 
is rare. The banks are, in the first instance, placed under the con- 
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trol of persons well known in the community. The trustees are not 
generally allowed to draw salaries for their services, or to borrow 
from the institutions under their management. 


In New York the investments are 283 millions, viz: stock invest- 
ments, 140 millions, or 50 per cent.; bonds and mortgages, 96 mil- 
lions, or 34 per cent.; loaned on public stocks, 14 millions, or 5 per 
eent.; loaned on stocks or bonds of private corporations, 24 millions; 
loaned on personal security, $1,367,000; invested in real estate, 
$5,790,000. The cash on deposit in chartered banks is $13,392,000, 
bearing interest at a low rate; cash on hand, $4,915,000. The in- 
terest derived on these investments, during the year 1871, was 
$16,849,911, or nearly six per cent. on the whole, or about 6.30 per 
cent. on the amount to the credit of depositors. 


In MASSACHUSETTS the deposits amount to one hundred and sixty- 
three millions of dollars, with an average of about $291.70 to each 
depositor. The depositors have increased 72,404 in number during 
the past year, or about fifteen per cent. They now number 561,201, 
or about 39 per cent. of the total population of the State. Of this 
large sum on deposit, the sum invested in government bonds is 
$ 24,918,000; in bank stocks, $16,046,000 (about ten per cent. of 
the whole); in bond and mortgage, $74,396,000 (about forty-five per 
cent.) ; in loans to towns and counties, $14,221,000; in loans on per- 
sonal security, $ 25,995,000, or about fifteen per cent. The average 
dividend for the year 1870 was 6.11 per cent., and for 1871, 6.09 
per cent. Within the last five years the savings banks of Massa- 
CHUSETTS have increased 58 in number (total at present 160), and 
their deposits have increased ninety-six millions of dollars in amount ; 
a favorable exhibit of the industry and thrift of the manufacturing and 
laboring population of the Commonwealth. Another feature of the 
management of the savings banks is, that the whole expenses for the 
year 1871 were only $ 429,080, or about one-fourth of one per cent. 

In Connecticut the deposits have increased to $62,717,000, 
among seventy-three banks, with 178,087 depositors, showing an 
average of $352.17 to each. In this State the investments are on 
bond and mortgage, thirty-eight millions, or about sixty-one per cent. 
In stocks and bonds, $4,461,500; in loans on personal security, 
$4,015,000 ; in bank stocks, $3,100,000; in United States bonds, 
$ 5,336,000; in town, city, and State bonds, 3 6,206,000 ; in railroad 
shares and bonds, $1,294,000. The remarkable increase in the 
deposits of the CoNNECTICUT savings banks within twelve years is 
indicated by the annexed summary : 

Fear. No.Banks. No.Depositors. Amount on deposit. Average. 
161 .. -.  --- 97,144. $20,791,856... $214 03 
io 90,956... 20,676,712 “e 227 32 
1863 .. 49 .. 105,476 .. 23,486,386  .. 222 67 
1865 .. SL .. 120,681 2. 9,142,288 ..  —- 239.18 
1866... 50 .. 107,572 .. 27,319,013 .. 253 96 
1868 .. 54 .. 138,846 .. 36,283,460 261 32 
or ee oS) ae 47,904,834 - 289 12 
1871 So. —_ 55,297,705 .. soem 
me... @ s« 178,087 .. 62,717,814... —_— 
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The bank commissioners of CONNECTICUT complain that some of 
the savings banks invest in notes with only one name. This is cer- 
tainly exceptionable where there is abundant and bona-fide business 
paper with both makers and indorsers. 


In Raope Istanp the savings deposits have increased, in ten 
years, from ten millions to thirty-six millions, showing an annual 
increase, in the last year, of over twenty per cent. The total num- 
ber of depositors at the last report was 79,726, with an average 
deposit of $455.43, which is considerably beyond that of any other 
State. In Ruope Istanp the loans by these banks is largely on 
mortgage, seventeen millions out of thirty-seven, or about forty-five 
per cent.; in loans on personal security, $9,537,688; invested in 
United States bonds, $2,400,000; in other stocks and _ bonds, 
$7,960,000 ; in real estate, $133,698. The number of depositors of 
$1,000 and upwards is 9,530; the loans on mortgages of real estate 
in other States is $1,605,000. The average rate of dividend last 
year was 7 per cent.; and for the last three years 6.23 per cent. 
The investments in bank shares are large in all the New England 
States. 

In New Hampsuire there is likewise a rapid increase in savings 
deposits. They now hold on hand $24,700,000 to the credit of 
86,790 depositors, who form more than one-third of the whole State, 
and on an average, $284.60. Their loans by notes in the State are 
$ 9,230,000 ; and out of the State, $3,228,000. Their investments in 
bank shares in the State, $568,000; out of the State, $424,000. 
Their investments in railroad stocks and bonds in the State, 
$499,000; out of the State, $2,986,000. In United States bonds, 
$ 2,887,000. 


In the State of MAINE there were, at the last report, fifty savings 
banks, with $ 22,787,000 on deposit for account of 69,411 depositors, 
or an average of $328.30 to each. There is a larger increase pro 
rata in this State than in the other States of New England. Ten 
years ago there were only fifteen savings banks in the State of 
MAINE, having deposits amounting to $1,876,000. The increase from 
1869 to 1870 was # 6,100,000, or forty per cent. ; from 1870 to 1871, 
the increase was $6,200,000, or over thirty-seven per cent. Their 
loans on mortgage in the State are $5,415,000; in United States 
bonds, $1,446,000 ; State of Maine bonds, $328,000; in municipal 
and other bonds, $4,837,000; in railroad shares and_ bonds, 
$4,071,000; in bank shares, $ 456,000. 


The late numbers of the BANKERS’ MAGAZINE contain lists of the 
savings banks of New England, and the State and City of New 
York, showing the number of depositors and amount of deposits in 
each, viz: MASSACHUSETTS, 160 banks ; CoNNECTICUT, 72; RHODE 
IsLanp, 34; New Hampsnaire, 54; Marne, 50; State and City of 
New York, 147. From these official returns it appears that the 
comparative savings deposits in these States are as follows : 
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No. Amount No. of Population 
State. Depositors. Deposits. Average. Sav. Bks. of State. 


Massachusetts.. 561,201 .. $ 163,704,000 -.. $291.70 ..160 .. 1,457,351 
Connecticut.... 178,087 -- 62,717,000 .. 352.17 .. 73 .. 537,454 
Rhode Island... 79,676 -- 36,385,000 .. 455.16 — ee eS 
Maine 69,411 -: 22,787,000 .. 328.30 50 2. 626,915 
New Hampshire 86,790 °° 24,700,000 .. 284.59 54 - 318,300 
Vermont (1869) 14,295 *° 2,037,000 .. 142.50 .. 10 .. 330,551 


New England.. 989,460 {> $ 312,330,000 .. $315.66 ..381 .. 3,487,924 
New York 776,700 °. 267,905,000 .. 344.93 ..147  .. 4,382,759 

It will be seen that RoopE Istanp takes the lead in New 
England as to the average amount of deposits to each depositor, 
$455.46; CONNECTICUT is next, $352.17; Marne the third, 
$ 328.30; MAssAcHuUsETTs the fourth, $291.70; New Hamrsurre 
the fifth, $284.55. The returns from VERMONT are for the year 
1869, the last we have seen. 

According to the more liberal Act of Congress of June, 1872, (see 
page 343 present No.), the tax on savings banks deposits is removed 
on all balances above two thousand dollars. The tax on “banks, or 
persons, associations, companies, or corporations, engaged in the busi- 
ness of banking, shall hereafter be paid semi-annually, on the first 
day of January, and the first day of July,” at the rate of one-quarter 
of one per cent. for the half year. 


THE LAW OF DUE DILIGENCE—LOST CHECKS. 


Superior Court of New York. Trial Term, September 24. 

Jacos Surpsey v. THE Bowery Nationat Banx.—This is an ae- 
tion which involves the question of banking customs in the collection 
of checks, and the effect of a want of due diligence on the part of the 
bank on the liability of an indorser. On Nov. 2, 1868, plaintiff depos- 
ited with the defendant for collection a check on the NATIONAL Bank 
oF Port CueEsTER, for $500, drawn by a man named Merritt, which 
was immediately placed to plaintiff’s credit. Two weeks after such 
deposit defendant sent word to plaintiff that the check had been lost in 
the mail, and asked for a duplicate, offering an indemnity bond to the 
drawer of the check. Plaintiff refused the duplicate check, and while 
the matter was in abeyance, MERRITT, the drawer of the check, went 
into bankruptcy. Thereupon, the defendant charged the amount of 
the check against plaintiff’s deposits, and plaintiff then commenced the 
present suit. The chief questions which arose on the trial were, the 
liability of the plaintiff to furnish a duplicate check on being notified 
of the loss of the original, and whether or not the bank was guilty of 
negligence in exhausting thirteen days before presenting the check 
for payment, or notifying indorser on learning its loss, which might 
have been done in three days. Judge Curtis, in rendering his 
decision, holds that there has been such a departure in the delay of 
defendants in notifying plaintiff of the loss of the check, from what 
the law requires of them as collecting agents, that they have become 
liable to the plaintiff for the amount of the check, and interest, as 
claimed, from Jan. 7, 1869. 
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THE NEW YORK CLEARING HOUSE. 


OPERATIONS OF THE YEAR 1871-72.—AGGREGATE OPERATIONS OF 
THE EIGHTEEN YEARS, 1853-1872. 


This institution has been organized nineteen years, during which 
time its aggregate transactions have amounted to $ 350,652,243,177.84. 

The transactions of the Clearing House for the year ending Sep- 
tember 30, 1872, were as follows : 


Currency exchanges $ 32,636,997,403 83 
Currency balances...... cccss .ccccesssccsscecece § 1,213,293,887 24 

1,207 ,372,164 56 
I WIN Sp cisid eit he ne eacnmcnademamempae 215,288,880 29 


Total transactions, 1871-2 oo 0c0e§ 30,272,952,275 92 
This has been accomplished without error or loss to the association. 
At the annual meeting held on October 1, 1872, the following officers 
were elected for the ensuing year, ending October, 1873: 
Chairman. 
JacosB D. VERMILYE, President of the Merchants’ National Bank. 
Secretary. 
ALEXANDER MASTERTON, of the Manufacturers and Merchants’ Bank. 
Manager. Witt1am A. Camp, 
Clearing-House Committee. 
FREDERICK D. TAppaNn, President of the Gallatin National Bank. 
CHARLES F, Hunter, President of the Peoples’ Bank. 
DeWitt C. Hays, President of the Union National Bank. 
Epwarp H. Perxrys, Jr., Cashier Importers and Traders’ Nat. Bank. 
Wii.1AM B. Meeker, Cashier of the Bank of New York. 
Committee on Suspensions. 
Amos H. TrowprinGe, President of the Second National Bank. 
Tuomas Monanan, President of the Fulton National Bank. 
GEORGE EL.ts, President of the Nat. Bank of the Commonwealth. 
WituAM L. JenKrns, President of the Bank of America. 
GEORGE G. WILLIAMs, Cashier of the Chemical National Bank. 
Nominating Committee. 
GrorGE S. Cor, President of the American Exchange Nat. Bank. 
Peter M. Bryson, President of the Phenix National Bank. 
Joun E. Wrix1AMs, President of the Metropolitan National Bank. 
Ropert P. Perrin, Pres. of the Nat. Butchers and Drovers’ Bank. 
RicHARD Berry, President of the Tradesmen’s National Bank. 
Committee on Arbitration. 
D. B. HALtsTEAD, President of the New York Nat. Exchange Bank. 
Joun CastreEE, President of the Irving National Bank. 
ConraD N. JorpAn, Cashier of the Third National Bank. 
Francis A. PALMER, President of the National Broadway Bank. 
Ex. J. Buaxg, President Mercantile National Bank. 
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Committee on Admissions. 


Freperick M. Harris, President Nassau Bank. 

Joun J. DoNALDSON, President Bank of North America. 

Francis LELAND, President New York County National Bank. 
GeorGE MontaGvE, Cashier of the Seventh Ward National Bank. 
GEORGE F. BaxeEr, Cashier of the First National Bank. 

The Clearing-House Association is composed of sixty-one banks, 
representing an aggregate capital of $84,420,200. Of this number, 
fourteen are organized under the banking laws of the State of New 
York, and the remainder (forty-seven), under the National Banking 
law. 

At the time of its organization, fifty-two banks composed the asso- 
ciation, with an aggregate capital of $49,103,362; $34,314,038 less 
than its present capital. 

The first weekly statement published by the associated banks was 
on October 15, 1853, and was as follows: 

Capital, $49,103,362. Loans and Discounts, $87,837,273. Specie, 
$11,330,172. Circulation and Net Deposits, $ 46,900,212. 

The statement on October 13, 1866, was: Capital, $81,770. 
Loans and Discounts, $276,443,219. Specie and Legal Tenders, 
$88,756,424. Circulation and Net Deposits, $ 257,035,805. 

October 5, 1867—Capital, $81,770,200. Loans and Discounts, 
$247,934,369. Specie and Legal Tenders, $66,222,188. Circulation 
and Net Deposits, 3 212,503,003. 

October 3, 1868—Loans and Discounts, $269,553,868. Specie 
and Legal Tenders, 371,997,782. Circulation and Net Deposits, 
$ 229,073,983. 

October 2, 1869—Loans and Discounts, $255,239,649. Specie 
and Legal Tenders, $70,111,937. Cireulation and Net Deposits, 
$ 217,293,917. 

October 3, 1870—Loans and Discounts, $ 266,286,601. Specie 
and Legal Tenders, $64,357,073. Circulation and Net Deposits, 
$ 223,773,773. 

October 2, 1871—Loans and Discounts, $301,356,100. Specie 
and Legal Tenders, $68,402,600. Circulation and Net Deposits, 
$ 258,391,800. 

October 1, 1872—Loans and Discounts, $ 269,810,300. Specie and 
Legal Tenders, $41,915,700. Circulation, $27,604,000. Deposits, 
$ 186,150,200. 

The per centage of specie to net liabilities on October 15, 1853, 
was 24.16 per cent. The per centage of specie and legal tenders, 
October 13, 1866, was 34.53 per cent.; October 5, 1867, was 31.16 
per cent.; October 3, 1868, was 31.43 per cent.; October 2, 1869, 
32.27 per cent.; October 1, 1870, 28.76 per cent.; and October 2, 
1871, 26.47 per cent.; October, 1872, 25.51 per cent. 

The circulation of the banks of the association, previous to the 
passage of the “ National-Currency Act,” averaged about $8,000,000. 
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The smallest amount of circulation reported in the weekly state- 
ment was $ 2,720,666, on March 4, 1865. 


The following banks are the only ones in the city that are not 
members of the “ Clearing-House Association :” 


. Eleventh Ward Bank. 9. The West Side Bank. 

Bull’s Head Bank. 10. N. Y. Gold Exchange Bank. 
Fifth National Bank. 11. Security Bank. 

. Sixth National Bank. 12. Harlem Bank. 

. American National Bank. 13. Manufacturers and Builders’. 
. National Currency Bank. 14. Murray Hill Bank. 

. The Mutual Bank. 15. Bank of the Metropolis. 

. The Germania Bank. 16. The Produce Bank. 


Operations for Nineteen Years—October, 1853, to October, 1872. 
Cash Balances Average Daily Ave. Daily 
Exchanges. Paid. Exchanges. lances. 
-- $5,750,455, 987 $ 297,411,493 .. $19,104,504 $ 988,078 
5,362,912,098 289,694,137 .. 17,412,052 940,565 


DNMronrwWWwe 


Oct. to Oct. 
1853—1854 
1854—1855 .. 


1255—1856 
1256—1857 
12857—1858 
185k—1859 
1259—1860 
1260—1261 
1861—1862 


6,906,213,328 
8,333,226,718 
4,756,664,386 
6,448,005,956 
7,231,143,056 
5,915,742,758 
6,871,443,591 


334,714,489 
365,313,901 
314,238,910 
363,984,682 
380,693,438 
353,383,944 
415,530,331 


22,278,107 
26,968,371 
15,393,735 
20,867,333 
23,401,757 
19,269,520 
22,237,681 


1,079,724 
1,182,245 
1,016,954 

. 1,177,943 
1,232,017 
1,151,087 
1,344,758 


- 14,867,597,848 
24,097,196,655 
. 26,032,384,341 
. 28,717,146,914 
28,675,159,472 
28,484,288,636 
37,407,028,926 
27,804,539,405 
. 29,300,986,682 
. 33,844,369,568 


1°62—1863 
1x63—1864 
12364—1865 
1865—1866 
1266—1867 
1867—1868 
1°68—1809 
1869—1870 
1870—1871 
1871—1872 


677,626,482 .. 
885,719,204 .. 
1,035,765,107 .. 
1,066,135,106 .. 
1,144,963,451 .. 93,101,167 
1,125,455,236 .. 92,122,163 
1,120,318,307 .. 121,451,392 . 
1,036,484,221 .. 90,274,478 ~. 3,365,210 
1,209,721,029 .. 95,133,073 .. 3,927,665 
1,428,582,707  .. 105,964,277 .. 3,939,265 


48,428,657 
77,984,455 
84,796,040 
93,541,195 


2,207,252 
- 2,866,405 
- 3,373,827 
3,472,752 
«- 3,417,413 
- 3,642,249 
3,637 397 


THE PHILADELPHIA CLEARING HOUSE. 
Aggregate Operations from March 22, 1858, to January, 1872. 


March 22 to 
One year to 
sc 


January 1, 
January 1, 
January 1, 
January 1, 
January 1, 
January 1, 
January 1, 
January 1, 
January 1, 
January 1, 


1859 
1860 
1861 
1862 
1863 
1864 
1865 
12866 
1867 
1868 


Exchanges. 
$ 663,707,303 
1,026,715,542 
1,099,817 ,007 

771,071,475 

965,634,302 
1,285,910,085 
2,037,729,220 
1,908,500,018 
1,765,682,747 


1,641,019,118 


Cash Balances. 
$ 44,773,131 
64,213,066 
72,395,749 
69,863,049 
82,874,087 
118,969,363 
148, 180,902 
160,897,767 
156,401,271 
161,698,267 


1,740,641.117.... 
1,856,079,822  .... 
1,803,941,184 .... 
2,165,245,830 .... 


165,289,731 
160,057,524 
163,481,564 
191,840,918 


$ 1,760,936,390 
132,012,560 


January 1, 1869 
January 1, 1870 
January 1, 1871 
January 1, 


$20,731,744,777 


Yearly average 1,543,693, 660 
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DIVIDENDS OF THE BOSTON BANKS. 


1. Capital of each bank. 2. Dividend and market values of shares in April 
and October, 1872. 3. Surplus fund of each in June, 1872. 


| enema Genet, 

Dividends, Surplus 

1872. A Profits. 

Name of Bank. Capital. Apl. A Apl. Sept. June, 1872. 
Merchants’ National.. $3,000,000 .. 5 136 .. 1388 ..$1,222,690 
Nat. B. of Commerce 2,000,000 .. - 130 .. 131 .. 678,968 
Tremont National.. .. 2,000,000 .. 1323 .. 129 .. 233,849 
State National 2,000,000 .. 113% .. 114 .. 126,849 
National Revere 2,000,000 .. 126 .. 128 .. 462,016 
Second National... .. 1,600,000 .. 158 .. 152 659,007 
Nat. Bank of Republic 1,500,000 . 134 .. 132 387,121 
Nat. Hide & Leather 1,500,000 . nS .. HG 119,592 
Suffolk National 1,500,000 . 132 132 311,947 


i) 


Atlas National 1,500,000 1214 a7. 290,301 
National Webster... . 1,500,000 110 1083 . 167,200 
Blackstone National. . 1,500,000 . 1514 151 461,731 
First National....... 1,000,000 . 196 .. 196 .. 1,005,708 
Nat. B. of Redemption 1,000,000 .. 144 145 521,058 
North National 1,000,000 . 124 .. 123 274,221 
National Exchange... 1,000,000 . 
Eliot National 1,000,000 
New England Nat’l.. 1,000,000 .. 
Nationa] City 1,000,000 . 
Shoe & Leather Nat’l 1,000,000 . 
Nat. B. of N. America 1,000,000 
Faneuil Hall National 1,000,000 .. 
Globe National 1,000,000 .. 
National Union 1,000,000 .. 
National Eagle 1,000,000 . 
Columbian National. - 1,000.000 .. 
Boston National 1,000,000 .. 
Shawmut National. -. 1,000,000 .. 
Continental National. 1,000,000 .. 
Howard National-.... 1,000,000 .. 
Old Boston National. 900,000 .. 
Market National 800,000 .. 
Massachusetts Nat’l. - 800,000 .. 
Washington National 750,000 .. 
Atlantic National -... 750,000 .. 
Hamilton National. .. 750,000 .. 
Traders’ National... 600,000 .. 
Freeman’s National.. 600,000 
Boylston National. -. 500,000 .. 
N. B. Commonwealth 500,000 . 
Maverick National... 400,000 .. £ 
Third National 300,000 .. 
People’s National. - - - 300,000 
Kidder National Gold 300,000 .. 
National Rockland. -. 300,000 .. 
Mechanics’ National. 250,000 .. 
Broadway National. - . 200,000 .. 
Everett National 200,000 .. 
Mount Vernon Nat’l.- 200,000 .. 
National Security -. - - 200,000 .. 
Blue Hill National. -- 200,000 .. 
Eleventh Ward Nat’l. 300,000 .. 


175 - 180 742,397 
128 1274 200,822 
143... 145 423, 124 
-_ ane 116 . 165,600 
145 .. 1434. 254,588 
0 lj. 1 126,994 
143. .. 143 267,059 
40 «4. ISS 338,002 
1445 .. 147 528,926 
a oe 234,112 
135. .. 183 403,551 
1203 .. 123 .. 257,268 
1283 .. 125 . 241,174 
. 1204 2.116 182,902 
. 114 116 .. 119,22 
oe 76 . 302,676 
121 120 121,319 
as mae 128 224,247 
143 145 286,247 
_. 139 136 287,456 
«« Bao . 1% 178,813 
. 116 119 . 124,177 
. 150 . 10 .. 225,945 
155 .. 157 221,892 
. 112} .. 120 .. 78,329 
127 ~ ae .. 134,827 
150 .. 1474. 154,930 
. 1 .. I 163,130 
-_ .- 14,785 
. 162 .. 165 .. 163,762 
130 133 60,867 
. 125 .. 180 .. 49,594 
my |. 71,178 
131 .. 133 60,204 
20 .. BO. 
125 a —_ 
new .. 100 .. a 
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Totals, 52 Banks $ 49,700,000 $ 14,383,096 
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Boston BANK DIVIDENDS AND SHARES, 1672. 
Compiled by Jos. G. MARTIN, Stock Broker, 10 State St., Boston. 


The preceding table presents the capital of each bank, together 
with the last two semi-annual dividends, and the amount payable on 
Tuesday, October 1. Also the market value of each stock dividend 
on April 1, 1872, and at the present time. 

The banks of Boston have been doing a good business for their 
shareholders the past six months, and we find the changes in divi- 
dends all one way. The Boston NATIONAL increases from 4 to 5 
per cent.; BoyLston, 6 to 7; Howarp, 4 to 44; MARKET, 4 to 43; 
MASSACHUSETTS, 4 to 5; MecnHanics’, 5 to 6; PEOPLE’s, 6 to 7; 
REVERE, 4 to 5; STATE, 3 to 4; Unton, 5 to 6; and WEBSTER, 0 to 4. 

The NationaL BANK OF THE COMMONWEALTH, which commenced 
business June 1, 1871, now pays its first semi-annual dividend. The 
ELevenTH WARD NArTIoNAL, located at 1515 Washington Street, 
commenced business May 20. The WessTErR, which passed its 
April dividend, now resumes and pays 4 per cent. 

In 1871, the Otp Boston, GLOBE, MASSACHUSETTS, PEOPLE’s, 
REVERE, and State banks paid net dividends, free of all taxes. 
This year the law has been again changed and stockholders pay 
their own tax in the city or town where residing. Parties who can- 
not be found, from defective registration or otherwise, are taxed as 
non-residents, and the tax is a lien on the stock, whether transferred 
since the first of May or not. 

The FrEEMAN’s NatIONAL BANK will increase its capital stock 
from $600,000 to $800,000 October 1. This will give one new 
share at par for every three old ones to holders September 25. 

The Boytston will increase from $500,000 to $600,000 Novem- 
ber 1. This gives one new share at par for every five old ones to 
holders September 28. These are the first increases of capital by 
any National bank in Boston since October 1, 1869. 

Of the fifty-two banks in Boston three pay 7 per cent., ten 6 per 
cent., twenty-two 5 per cent., three 4$ per cent., twelve 4 per cent., 
and the new ELEveNtH WARD none. The average percentage is 
4.95 per cent., against 4.71 the previous six months. The Govern- 
ment has no interest maturing October 1, but on the 1st of November 
will be $12,079,771 due on about $ 402,659,050 November Five- 
Twenties outstanding. Payment can be anticipated by a rebate of 
interest to Nov. 1,in gold. The StaTE oF MAssACHUSETTS and 
City of Boston will pay, as usual, the interest on their bonds in 
specie. The gold payments amount to $294,688. The City of 
Charlestown will pay interest on its 5 and 6 per cent. bonds. 
Tuterest on a portion of St. Louis City Sixes is also due October 1, 
payable in New York. The East Boston Gaslight Company is now 
increasing its capital stock from $175,000 to $200,000, This gives 
one new share at par ($25) for every seven old ones. Payments 
deferred after October 1, will be charged 7 per cent. interest until 
November 1, when all stock not taken will be forfeited to the Company. 
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The Liability of Indorsers. [ November, 


THE LIABILITY OF INDORSERS. 
WHat CoNSsTITUTES A WAIVER OF PROTEST. 


Abstract from full report in 13th Waiacr’s Rep&Mts of the United 
States Supreme Court, now in press. 

1. A., residing in St. Louis, and treating through B., of the same 
place, for the loan of money from C., in Boston, got a promise from 
C. of the money wanted, A.’s own note and a mortgage by him on 
real estate near St. Louis being contemplated and agreed on as the 
security to be given. C. relied wholly on B. to look after the suffi- 
ciency of the security (which he desired, “‘ first and foremost,” should 
be ample) and after the preparation of the note and mortgage, all of 
which B. assumed to do. Having had both note and mortgage exe- 
cuted by A., B. sent them to C., with a slight departure in the note 
from the agreement, and, in addition, a slight informality in the 
mortgage. No money being yet advanced by C. he returned both 
papers to B. in order to have the informality in the mortgage cor- 
rected, and, at the same time, requested B. to indorse the note, 
saying: “This will do you no harm, and will be an accommodation 
tome.” B. did indorse the note. The mortgaged property having 
proved insufficient to pay the debt, B., on suit brought by C., was 
held liable as indorser. (YEAGER v. FARWELL, p. 6.) 

2. On the last day of grace, B., in St. Louis, wrote to C. in Bos- 
ton (which letter, of course, C. did not get until some days after the 
said last day of grace), saying that A. could not take up the note, 
expressing regret therefor, and adding that he, B., held himself 
“responsible for the payment of the note,” and should see that “it 
was done at an early day.”’ Held, that he was liable as indorser, 
although no demand of payment had been made of A., or notice 
given to him, B., and though, thus in point of fact, B. (except in so 
far as it may have been prevented by his letter) had been, as in- 
dorser, discharged. (Ib.) 

3. When an indorser of a matured note, not knowing whether 
demand has or has not been made of the maker, writes to the holder, 
stating the maker is unable to pay, expressing regret that this is so, 
and promising, himself, to pay the note, such indorser will be held to 
have waived proof of demand and notice, and will be held liable as 
indorser, although quite without reference to his letter, and before 
any receipt of it, no demand of payment was made or notice of dis- 
honor given. (Ib.) 





New Acts of Congress. 


NEW ACTS OF CONGRESS, 1868-1872, 


In RELATION TO Loans, NATIONAL Banks, District oF 
CotumsiA, Erc. 


I.—1868, February 4.—An Act to suspend further reduction 
of the currency. 
II.—1868, July 25.—An Act to provide for a further issue of 
Temporary Loan Certificates, ete. 
III.—1869, February 19.—An Act to prevent loaning money on 
United States Notes. 
IV.—1869, March 18.—An Act to strengthen the public credit. 
V.—1870, July 14—An Act to authorize the refunding of the 
national debt. 
VI.—1871, January 20.—An Act to amend that to authorize the 
refunding of the national debt. 
VII.—1872, June 1.—An Act to provide for the issue of bonds in 
lieu of destroyed or defaced bonds of the United States. 
VIII.—1872, June 6.—Extracts from an Act to reduce duties on 
imports, and to reduce internal taxation. S. 36.— Repeal 
of stamp taxes on certain instruments of writing. S. 37. 
—Taxes on deposits and capital to be paid semi-annually. 
IX.—1868, February 10.—An Act in relation to taxing shares in 
National Banks. 
X.—1869, March 3.—An Act regulating the Reports of Na- 
tional Banking Associations. 
XI.—1869, March 3.—An Act in reference to certifying checks 
by National Banks. 

XITI.—1869, April 6.—An Act extending certain penalties to ac- 
cessories in embezzlements from National Banks. 
XIII.—1870, July 8.—An Act relating to punishment for embez- 

zlement by officers of National Banks. 

XIV.—1870, July 12.—An Act to provide for an increase of Na- 
tional Bank Notes, the issue of Gold Notes, ete. 
XV.—1870, July 14—An Act to require National Banks going 
into liquidation to retire their circulating notes. 
XVI.—1872, June 8.—An Act for the better security of Bank re- 

serves, and to facilitate Clearing-house exchanges. 
XVII.—1870, April 22.—An Act to amend the Usury Laws of the 
District of Columbia. 
XVIIT.—1870, June 28.—An Act fixing certain holidays in the 
District of Columbia. 
17 





338 New Loan Acts of Congress. [ November, 


I—An Act to suspend further Reduction of the Currency. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That from and after 
the passage of this act, the authority of the Secretary of the Treas- 
ury to make any reduction of the currency, by retiring or cancelling 
United States notes, shall be, and is hereby, suspended; but nothing 
herein contained shall prevent the cancellation and destruction of 
mutilated United States notes, and the replacing of the same with 
notes of the same character and amount. 


PassED, February 4, 1868. 


II.—An Act to provide for a further issue of temporary Loan Certifi- 
cates, for the purpose of redeeming and retiring the remainder of 
the outstanding Compound Interest Notes. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That for the sole 
purpose of redeeming and retiring the remainder of the compound 
interest notes outstanding, the Secretary of the Treasury is hereby 
authorized and directed to issue an additional amount of temporary 
loan certificates, not exceeding twenty-five millions of dollars; said 
certificates to bear interest at the rate of three per centum per annum, 
principal and interest payable in lawful money on demand, and to be 
similar in all respects to the certificates authorized by the act entitled 
“ An act to provide ways and means for the payment of compound 
interest notes,” approved March second, eighteen hundred and sixty- 
seven ; and the said certificates may constitute and be held by any 
national bank holding or owning the same as a part of the reserve, in 
accordance with the provisions of the above-mentioned act of March 
second, eighteen hundred and sixty-seven. 


APPROVED, July 25, 1868. 


III.—An Act to prevent loaning Money upon United States Notes. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That no national 
banking association shall hereafter offer or receive United States 
notes or national bank notes as security or as collateral security for 
any loan of money, or for a consideration shall agree to withhold the 
same from use, or shall offer or receive the custody or promise of cus- 
tody of such notes as security, or as collateral security, or considera- 
tion for any loan of money; and any national banking associacion 
offending against the provisions of this act shall be deemed guilty of a 
misdemeanor, and upon conviction thereof in any United States court 
having jurisdiction shall be punished by a fine not exceeding one 
thousand dollars, and by a further sum equal to one third of the 
money so loaned ; and the officer or officers of said bank who shall 
make such loan or loans shall be liable for a further sum equal to 
one-quarter of the money so loaned; and the prosecution of such 
offenders shall be commenced and conducted as provided for the 
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punishment of offences in an act to provide a national currency, 
approved June third, eighteen hundred and sixty-four, and the fine 
or penalty so recovered shall be for the benefit of the party bringing 
such suit. 

APPROVED, February 19, 1869. 


IV.—An Act to strengthen the public credit. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That in order to 
remove any doubt as to the purpose of the government to discharge 
all just obligations to the public creditors, and to settle conflicting 
questions and interpretations of the laws by virtue of which such ob- 
ligations have been contracted, it is hereby provided and declared 
that the faith of the Unrrep SrarTEs is solemnly pledged to the pay- 
ment in coin, or its equivalent, of all the obligations of the Unrrep 
SratTEs not bearing interest, known as United States notes, and of all 
the interest-bearing obligations of the UniTep Srares, except in 
eases where the law authorizing the issue of any such obligation has 
expressly provided that the same may be paid in lawful money or 
other currency than gold and silver. But none of said interest-bear- 
ing obligations not already due shall be redeemed or paid before 
maturity unless at such time United States notes shall be convertible 
into coin at the option of the holder, or unless at such time bonds of 
the Un1TeD STA‘Es bearing a lower rate of interest than the bonds to 
be redeemed can be sold at par in coin. And the Unirep Strats 
also solemnly pledges its faith to make provision at the earliest prac- 
ticable period for the redemption of the United States notes in coin. 

APPROVED, March 18, 1869. 


V.—An Act to authorize the Refunding of the National Debt. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the Secretary 
of the Treasury is hereby authorized to issue, in a sum or sums not 
exceeding in the aggregate two hundred million dollars, coupon or 
registered bonds of the UNITED STATES, in such form as he may pre- 
scribe, and of denominations of fifty dollars, or some multiple of that 
sum, redeemable in coin of the present standard value, at the pleasure 
of the UNITED STATES, «fier ten years from the date of their issue, 
and bearing interest, payable semi-annually, in such coin, at the rate 
of five per cent. per annuin; also a sum or sums not exceeding in the 
aggregate three hundred million dollars of like bonds, the same in all 
respects, but payable at the pleasure of the UniTEp STaTEs, after 
fifteen years from the date of their issue, and bearing interest at the 
rate of four and « hali per cent. per annum; also a sum or sums not 
exceeding in the ag zregate one thousand million dollars of like bonds, 
the same in all respects. but payable at the pleasure of the UNITED 
Srares, after thuty years from the date of their issue, and bearing 
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interest at the rate of four per cent. per annum; all of which said 
several classes of bonds and the interest thereon shall be exempt 
from the payment of all taxes or duties of the Unrrep Sravrss, as 
well as from taxation in any form by or under State, municipal, or 
local authority ; and the said bonds shall have set forth and expressed 
upon their face the above-specified conditions, and shall, with their 
coupons, be made payable at the treasury of the Unrrep Staves. 
But nothing in this act, or in any other law now in force, shall be 
construed to authorize any increase whatever of the bonded debt of 
the Unirep States. 


Src. 2. And be it further enacted, That the Secretary of the Treas- 
ury is hereby authorized to sell and dispose of any of the bonds 
issued under this act, at not less than their par value for coin, and to 
apply the proceeds thereof to the redemption of any of the bonds of 
the Unirep Sta‘Es outstanding, and known as five-twenty bonds, at 
their par value, or he may exchange the same for such five-twenty 
bonds, par for par; but the bonds hereby authorized shall be used for 
no other purpose whatsoever. And a sum not exceeding one-half of 
one per cent. of the bonds herein authorized is hereby appropriated to 
pay the expense of preparing, issuing, advertising, and disposing of 
the same. 

Src. 3. And be it further enacted, That the payment of any of the 
bonds hereby authorized after the expiration of the said several terms 
of ten, fifteen, and thirty years, shall be made in amounts to be 
determined from time to time by the Secretary of the Treasury at 
his discretion, the bonds so to be paid to be distinguished and de- 
scribed by the dates and numbers, beginning for each sucessive pay- 
ment with the bonds of each class last dated and numbered, of the 
time of which intended payment or redemption the Secretary of the 
Treasury shall give public notice, and the interest on the particular 
bonds so selected at any time to be paid shall cease at the expiration 
of three months from the date of such notice. 


Src. 4. And be it further enacted, That the Secretary of the Treas- 
ury is hereby authorized, with any coin in the treasury of the 
Unitep States which he may lawfully apply to such purpose, or 
which may be derived from the sale of any of the bonds, the issue of 
which is provided for in this act, to pay at par and cancel any six per 
cent. bonds of the Un1TED States of the kind known as five-twenty 
bonds, which have become or shall hereafter become redeemable by 
the terms of their issue. But the particular bonds so to be paid and 
cancel{l|ed shall in all cases be indicated and specified by class, date, 
au.d number, in the orde[r] of their numbers and issue, beginning with 
the first numbered and issued, in public notice to be given by the 
Secretary of the Treasury, and in three months after the date of such 
public notice the interest on the bonds so selected and advertised to 
be paid shall cease. 


Sxc. 5. And be it further enacted, That the Secretary of the Treas- 
ury is hereby authorized, at any time within two years from the 
passage of this act, to receive gold coin of the UnirEp STATES on 
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deposit for not less than thirty days, in sums of not less than one 
hundred dollars, with the Treasurer, or any assistant treasurer of the 
Unitep STATEs authorized by the Secretary of the Treasury to re- 
ceive the same, who shall issue therefor certificates of deposit, made 
in such form as the Secretary of the Treasury shall prescribe, and 
said certificates of deposit shall bear interest at a rate riot exceeding 
two and a half per cent. per annum; and any amount of gold coin so 
deposited may be withdrawn from deposit at any time after thirty 
days from the date of deposit, and after ten days’ notice and on the 
return of said certificates: Provided, That the interest on all such 
deposits shall cease and determine at the pleasure of the Secretary of 
the Treasury. And not less than twenty-five per cent. of the coin 
deposited for or represented by said certificates of deposits shall be 
retained in the treasury for the payment of said certificates ; and the 
excess beyond twenty-five per cent. may be applied at the discretion 
of the Secretary of the Treasury to the payment or redemption of 
such outstanding bonds of the Unirep States heretofore issued and 
known as the five-twenty bonds, as he may designate under the pro- 
visions of the fourth section of this act; and any certificates of de- 
posit issued as aforesaid, may be received at par with the interest 
accrued thereon in payment for any bonds authorized to be issued by 
this act. 

Src. 6. And be it further enacted, That the United States bonds 
purchased and now held in the treasury in accordance with the pro- 
visions relating to a sinking fund, of section five of the act entitled 
“An act to authorize the issue of United States notes, and for the re- 
demption or funding thereof, and for funding the floating debt of the 
Unitep States,” approved February twenty-fifth, eighteen hundred 
and sixty-two, and all other United States bonds which have been 
purchased by the Secretary of the Treasury with surplus funds in 
the treasury, and now held in the treasury of the UniTeD STATEs, 
shall be cancel[ljed and destroyed, a detailed record of such bonds so 
cancelled and destroyed to be first made in the books of the Treasury 
Department. Any bonds hereafter applied to said sinking fund, and 
all other United States bonds redeemed or paid hereafter by the 
Unirep Srates, shall also in like manner be recorded, cancel[l]ed 
and destroyed, and the amount of the bonds of each class that have 
been cancel[{l]ed and destroyed shall be deducted respectively from 
the amount of each class of the outstanding debt of the UNITED 
States. In addition to other amounts that may be applied to the 
redemption or payment of the public debt, an amount equal to the 
interest on all bonds belonging to the aforesaid sinking fund shall be 
applied, as the Secretary of the Treasury shall from time to time 
direct, to the payment of the public debt as provided for in section 
five of the act aforesaid. And the amount so to be applied is hereby 
appropriated annually for that purpose, out of the receipts for duties 
on imported goods. 


APPROVED, July 14, 1870. 
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VI—An Act to amend an Act entitled “An Act to authorize the refund- 
ing of the national debt.” 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the amount of 
bonds authorized by the act approved July fourteen, eighteen hund- 
red and seventy, entitled “An act to authorize the refunding of the 
national debt,” to be issued bearing five per centum interest per an- 
num, be, and the same is, increased to five hundred millions of dol- 
lars, and the interest of any portion of the bonds issued under said 
act, or this act, may, at the discretion of the Secretary of the Treas- 
ury, be made payable quarter-yearly : Provided, however, That this 
act shall not be construed to authorize any increase of the total 
amount of bonds provided for by the act to which this act is an 
amendment. 


APPROVED, January 20, 1871. 


VII—An Act to provide for the issue of bonds in lieu of destroyed or 
defaced bonds of the United States. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That whenever it shall ap- 
pear to the Secretary of the Treasury, by clear and unequivocal 
proof, that any interest-bearing bond of the United States has, with- 
out bad faith upon the part of the owner, been destroyed, wholly or 
in part, or so defaced as to impair its value to the holder, and which 
bond shall be identified by number and description, the Secretary of 
the Treasury shall, under such regulations and with such restrictions 
as to time and retention for security or otherwise as he may pre- 
scribe, issue a duplicate of such bond, having the same time to run, 
bearing like interest as the bond so proved to have been destroyed or 
defaced, and so marked as to show the original number of the bond 
destroyed and the date thereof: Provided, That where such destroyed 
or defaced bonds shall appear te have been of such a class or series 
as has been or may, before such application, be called in for redemp- 
tion, instead of issuing duplicates thereof they shall be paid, with 
such interest only as would have been paid if presented in accordance 
with such call. 

Src. 2. That the owner of such destroyed or defaced bond shall 
surrender the same, or so much thereof as may remain, and shall file 
in the Treasury a bond in a penal sum double the amount of said 
destroyed or defaced bond, and the interest which would accrue 
thereon until the principal thereof is due and payable, with two good 
and sufficient sureties, residents of the Unrrep States, to be ap- 
proved by the Secretary of the Treasury, with condition to indem- 
nify and save harmless the UnirED States from any claim upon the 
said destroyed or defaced bond. 


APPROVED, June 1, 1872. 





* 1872.] New Acts of Congress. 343 


VIII —Extracts from An Act to reduce duties on Imports, and to reduce 
Internal Taxation. 


Src. 36. That on and after the first day of October, eighteen 
hundred and seventy-two, all the taxes imposed by stamps under 
and by virtue of Schedule B of section one hundred and seventy of 
the act approved June thirtieth, eighteen hundred and sixty-four, and 
the several acts amendatory thereof, be, and the same are hereby re- 
pealed, excepting only the tax of two cents on bank checks, drafts or 
orders: Provided, That where any mortgage has been executed and 
recorded, or may be executed or recorded, before the first day of Oc- 
tober, anno Domini eighteen hundred and seventy-two, to secure the 
payment of bonds or obligations that may be made and issued from 
time to time, and such mortgage not being stamped, all such bonds 
or obligations so made and issued on or after the said first day of Oc- 
tober, anno Domini eighteen hundred and seventy-two, shall not be 
subject to any stamp duty, but only such of their bonds and obliga- 
tions as may have been made and issued before the day last aforesaid: 
And provided further, That in the meantime the holder of any instru- 
ment of writing of whatever kind and description which has been 
made or issued without being duly stamped, or with a defunct [de- 
ficient] stamp, may make application to any collector of internal rev- 
enue, and that upon such application such collector shall thereupon 
affix the stamp provided by such holder upon such instrument of 
writing as [is] required by law to be put upon the same, and subject 
to the provisions of section one hundred and fifty-eight of the inter- 
nal revenue laws. 

Src. 37. That the taxes imposed by section one hundred and ten 
of the act entitled “An act to provide internal revenue to support the 
government, to pay interest on the public debt, and for other pur- 
poses,” approved June thirtieth, eighteen hundred and sixty-four, as 
amended by section nine of the act of July thirteenth, eighteen hund- 
red and sixty-six, to reduce internal taxation and to amend the act 
aforesaid and acts amendatory thereof, upon the deposits, capital, and 
circulation of banks, or persons, associations, companies, or corpora- 
tions engaged in the business of banking, shall hereafter be paid 
semi-annually, on the first day of January and the first day of July; 
but the same shall be calculated at the rate per month as prescribed 
by said section, so that the tax for six months shall not be less than 
the aggregate would be if the said taxes were collected monthly, as 
prescribed by said section. And the words “capital employed,” in 
said section, shall not include money borrowed or received from day 
to day in the usual course of business, from any person not a partner 
of or interested in the said bank, association, or firm. And the ex- 
emption from tax, authorized by said section, of deposits of less than 
five hundred dollars, made in the name of one person, in associations 
or companies known as provident institutions, savings banks, savings 
funds, or savings institutions, is hereby extended to deposits so made 
of not exceeding two thousand dollars. 
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IX.—An Act in relation to taxing Shares in National Banks. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the words 
“place where the bank is located, and not elsewhere,” in section 
forty-one of the “act to provide a national currency,” approved June 
third, eighteen hundred and sixty-four, shall be construed and held 
to mean the State within which the bank is located; and the legis- 
lature of each State may determine and direct the manner and place 
of taxing all the shares of national banks located within said State, 
subject to the restriction that the taxation shall not be at a greater 
rate than is assessed upon other moneyed capital in the hands of 
individual citizens of such State: And provided always, That the 
shares of any national bank owned by non-residents of any State, 
shall be taxed in the city or town where said bank is located, and 
not elsewhere. 

APPROVED, February 10, 1868. 


X.—An Act regulating the Reports of National Banking Associations. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That in lieu of all 
reports required by section thirty-four of the national currency act, 
every association shall make to the Comptroller of the Currency not 
less than five reports during each and every year, according to the 
form which may be prescribed by him, verified by the oath or affirma- 
tion of the president or cashier of such association, and attested by 
the signature of at least three of the directors ; which report shall 
exhibit, in detail and under appropriate heads, the resources and 
liabilities of the association at the close of business on any past day 
to be by him specified, and shall transmit such report to the Comp- 
troller within five days after the receipt of a request or requisition 
therefor from him; and the report of each association above required, 
in the same form in which it is made to the Comptroller, shall be pub- 
lished in a newspaper published in the place where such association 
is established, or if there be no newspaper in the place, then in the 
one published nearest thereto in the same county, at the expense of 
the association; and such proof of publication shall be furnished as 
may be required by the Comptroller. And the Comptroller shall have 
power to call for special reports from any particular association 
whenever in his judgment the same shall be necessary in order to a 
full and complete knowledge of its condition. Any association failing 
to make and transmit any such report shall be subject to a penalty 
of one hundred dollars for each day after five days that such bank 
shall delay to make and transmit any report as aforesaid; and in 
case any association shall delay or refuse to pay the penalty herein 
imposed when the same shall be assessed by the Comptroller of the 
Currency, the amount of such penalty may be retained by the Trea- 
surer of the Unrrep Srares upon the order of the Comptroller of the 
Currency, out of the interest, as it may become due to the association, 
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on the bonds deposited with him to secure circulation; and all sums 
of money collected for penalties under this section shall be paid into 
the treasury of the Unirep Srares. 

Src. 2. And be it further enacted, That, in addition to said reports, 
each national banking association shall report to the Comptroller of 
the Currency the amount of each dividend declared by said associa- 
tion, and the amount of net earnings in excess of said dividends, 
which report shall be made within ten days after the declaration of 
each dividend, and attested by the oath of the president or cashier of 
said association, and a failure to comply with the provisions of this 
section shall subject such association to the penalties provided in the 
foregoing section. 

APPROVED, March 3, 1869. 


XI.—An Act in Reference to certifying Checks by National Banks. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, 'Vhat it shall be 
unlawful for any officer, clerk, or agent of any national bank to 
certify any check drawn upon said bank unless the person or com- 
pany drawing said check shall have on deposit in said bank at the 
time such check is certified an amount of money equal to the amount 
specified in such check ; and any check so certified by duly author- 
ized officers shall be a good and valid obligation against such bank ; 
and any officer, clerk, or agent of any national bank violating the 
provisions of this act shall subject such bank to the liabilities and 
proceedings on the part of the Comptroller as provided for in section 
fifty of the national banking law, approved June third, eighteen 
hundred and sixty-four. 


APPROVED. March 3, 1869. 


XII.—An Act to amend an Act entitled “An Act to provide a National 
Currency secured by a pledge of United States Bonds, and to provide 
Jor the Circulation and Redemption thereof,” approved June third, 
eighteen hundred and sixty-four, by extending certain Penalties to 
Accessories. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That every person 
who shall aid or abet any officer or agent of any association in doing 
any of the acts enumerated in section fifty-five of an act entitled 
“An act to provide a national currency secured by a pledge of 
United States | onds, and to provide for the circulation and redemp- 
tion thereof,” approved June third, eighteen hundred and sixty-four, 
with intent to defraud or deceive, shall be liable to the same punish- 
ment therein provided for the principal. 


APPROVED, April 6, 1869. 
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XIII.—An Act to declare the construction of Section fifty-five of an Act 
entitled “An Act to provide a national currency secured by a pledge of 
United States bonds, and to provide for the circulation and redemption 
thereof,” approved June three, eighteen hundred and sixty-four, and 
the Acts amendatory thereof, and to amend the same. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That section fifty-five 
of the act entitled “An Act to provide a national currency secured 
by a pledge of United States bonds, and to provide for the circula- 
tion and redemption thereof,” approved June three, eighteen hundred 
and sixty-four, and all acts amendatory of said section, shall be con- 
strued to apply to every president, director, cashier, teller, clerk, or 
agent of any banking association, whether organized under the afore- 
said act or under the act entitled “An act to provide a national cur- 
rency secured by a pledge of United States bonds, and to provide for 
the circulation and redemption thereof,” approved February twenty- 
five, eighteen hundred and sixty-three. 


APPROVED, July 8, 1870. 


XIV.—An Act to provide for the redemption of the three per cent. 
temporary Loan Certificates, and for an increase of national bank notes. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That fifty-four millions 
of dollars in notes for circulation may be issued to national banking 
associations, in addition to the three hundred millions of dollars 
authorized by the twenty-second section of the “Act to provide a 
national currency, secured by a pledge of United States bonds, and to 
provide for the circulation and redemption thereof,” approved June 
three, eighteen hundred and sixty-four; and the amount of notes so 
provided shall be furnished to banking associations organized or to be 
organized in those States and territories having less than their pro- 
portion under the apportionment contemplated by the provisions of 
the “Act to amend an act to provide a national currency, secured by 
a pledge of United States bonds, and to provide for the circulation 
and redemption thereof,’ approved March three, eighteen hundred 
and sixty-five, and the bonds deposited with the Treasurer of the 
Unitep States, to secure the additional circulating notes herein au- 
thorized, shall be of any description of bonds of the UNITED StaTEs 
bearing interest in coin, but a new apportionment of the increased cir- 
culation herein provided for shall be made as soon as practicable, 
based upon the census of eighteen hundred and seventy: Provided, 
That if applications for the circulation herein authorized shall not be 
made within one year after the passage of this act by banking associ- 
ations organized or to be organized in States having less than their 
proportion, it shall be lawful for the Comptroller of the Currency to 
issue such circulation to banking associations applying for the same 
in other States or territories having less than their proportion, giv- 
ing the preference to such as have the greatest deficiency: And pro- 
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vided further, That no banking association hereafter organized shall 
have a circulation in excess of five hundred thousand dollars. 


Sec. 2. And be it further enacted, That at the end of each month 
after the passage of this act it shall be the duty of the Comptroller of 
the Currency to report to the Secretary of the Treasury the amount 
of circulating notes issued, under the provisions of the preceding sec- 
tion, to national banking associations during the previous month; 
whereupon the Secretary of the Treasury shall redeem and cancel 
an amount of the three per centum temporary loan certificates issued 
under the acts of March two, eighteen hundred and sixty-seven, and 
July twenty-five, eighteen hundred and sixty-eight, not less than the 
amount of circulating notes so reported, and may, if necessary, in 
order to procure the presentation of such temporary loan certificates 
for redemption, give notice to the holders thereof, by publication or 
otherwise, that certain of said certificates (which shall be designated 
by number, date, and amount) shall cease to bear interest from and 
after a day to be designated in such notice, and that the certificates 
so designated shall no longer be available as any portion of the 
lawful money-reserve in possession of any national banking associa- 
tion, and after the day designated in such notice no interest shall be 
paid on such certificates, and they shall not thereafter be counted as 
a part of the reserve of any banking association. 

Sec. 3. And be it further enacted, That upon the deposit of any 
United States bonds, bearing interest payable in gold, with the Treas- 
urer of the Unrrep States, in the manner prescribed in the nine- 
teenth and twentieth sections of the national currency act, it shall be 
lawful for the Comptroller of the Currency to issue to the association 
making the same, circulating notes of different denominations, not 
less than five dollars, not exceeding in amount eighty per centum of 
the par value of the bonds deposited, which notes shall bear upon 
their face the promise of the association to which they are issued to 
pay them, upon presentation at the office of the assvciation, in gold 
coin of the Unrrep States, and shall be redeemable upon such 
presentation in such coin: Provided, That no banking association 
organized under this section shall have a circulation in excess of one 
nillion of dollars. 

Sec. 4. And be it further enacted, That every national banking 
association formed under the provisions of the preceding section of 
this act shall at all times keep on hand not less than twenty-five per 
centum of its outstanding circulation in gold or silver coin of the 
Unrrep Srarzs, and shall receive at par in the payment of debts the 
gold notes of every other such banking association which at the time 
of such payments shall be redeeming its circulating notes in gold coin 
of the Unrrep States. 

Sec. 5. And be it further enacted, That every association organized 
for the purpose of issuing gold notes as provided in this act shall be 
subject to all the requirements and provisions of the national currency 
act, except the first clause of section twenty-two, which limits the cir- 
culation of national banking associations to three hundred millions of 
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dollars ; the first clause of section thirty-two, which, taken in connec. 
tion with the preceding section, would require national banking asgo- 
ciations organized in the city of San Francisco to redeem their circu. 
lating notes at par in the city of New York; and the last clause of 
section thirty-two, which requires every national banking association 
to receive in payment of debts the notes of every other national bank- 
ing association at par: Provided, That in applying the provisions and 
requirements of said act to the banking associations herein provided 
for, the terms “lawful money,” and “lawful money of the Unrrep 
States,” shall be held and construed to mean gold or silver coin of 
the Unirep STaTEs. 


Src. 6. And be it further enacted, That to secure a more equitable 
distribution of the national banking currency there may be issued circu- 
lating notes to banking associations organized in States and territories 
having less than their proportion as herein set forth. And the amount 
of circulation in this section authorized shall, under the direction of the 
Secretary of the Treasury, as it may be required for this purpose, be 
withdrawn, as herein provided, from banking associations organized 
in States having a circulation exceeding that provided for by the act 
entitled “An act to amend an act entitled ‘An act to provide fora 
national banking currency, secured by pledge of United States bonds, 
and to provide for the circulation and redemption thereof,’” approved 
March three, eighteen hundred and sixty-five, but the amount so with- 
drawn shall not exceed twenty-five million dollars. The Comptroller 
of the Currency shall, under the direction of the Secretary of the 
Treasury, make a statement showing the amount of circulation in 
each State and territory, and the amount to be retired by each bank- 
ing association in accordance with this section, and shall, when such 
redistribution of circulation is required, make a requisition for such 
amount upon such banks, commencing with the banks having a cir- 
culation exceeding one million of dollars in States having an excess 
of circulation, and withdrawing their circulation in excess of one mil- 
lion of dollars, and then proceeding pro rata with other banks having 
a circulation exceeding three hundred thousand dollars in States hav- 
ing the largest excess of circulation, and reducing the circulation of 
such banks in States having the greatest proportion in excess, leay- 
ing undisturbed the banks in States having a smaller proportion, un- 
til those in greater excess have been reduced to the same grade, and 
continuing thus to make the reduction provided for by this act until 
the full amount of twenty-five millions, herein provided for, shall be 
withdrawn; and the circulation so withdrawn shall be distributed 
among the States and territories having less than their proportion, so 
as to equalize the same. And it shall be the duty of the Comptroller 
of the Currency, under the direction of the Secretary of the Treasury, 
forthwith to make a requisition for the amount thereof upon the 
banks above indicated as herein prescribed. And upon failure of such 
associations, or any of them, to return the amount so required within 
one year, it shall be the duty of the Comptroller of the Currency to 
sell at public auction, having given twenty days notice thereof in one 
daily newspaper printed in Washington and one in New York city, an 
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amount of bonds deposited by said association, as security for said 
circulation, equal to the circulation to be withdrawn from said associ- 
ation and not returned in compliance with such requisition; and the 
Comptroller of the Currency shall with the proceeds redeem so many 
of the notes of said banking association, as they come into the treas- 
wy, as will equal the amount required and not so returned, and shall 
. . . . = ~ La hl 
pay the balance, if any, to such banking association: Provided, That 
no circulation shall be withdrawn under the provisions of this section 
until after the fifty-four millions granted in the first section shall 
have been taken up. 

Sec. 7. And be it further enacted, That after the expiration of six 
months from the passage of this act any banking association located 
in any State having more than its proportion of circulation may be 
removed to any State having less than its proportion of circulation, 
under such rules and regulations as the Comptroller of the Currency, 
with the approval of the Secretary of the Treasury, may require: 
Provided, That the amount of the issue of said banks shall not be 
deducted from the amount of new issue provided for in this act. 


APPROVED, July 12, 1870. 


XV.—An Act to require National Banks going into liquidation to retire 
their circulating notes. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That every bank 
that has heretotore gone into liquidation under the provisions of sec- 
tion forty-two of the national currency act, shall be required to deposit 
lawful money of the UNITED States for its outstanding circulation 
within sixty days from the date of the passage of this act. And 
every bank that may hereafter go into liquidation shall be required 
to deposit lawful money of the UNITED States for its outstanding 
circulation within six months from the date of the vote to go into liqui- 
dation; whereupon the bonds pledged as security for such circulation 
shall be surrendered to the association making such deposit. And if 
any bank shall fail to make the deposit and take up its bonds for 
thirty days after the expiration of the time specified, the Comptroller 
of the Currency shall have power to sell the bonds pledged for the 
circulation of said bank at public auction in New York city, and after 
providing for the redemption and cancellation of said circulation, and 
the necessary expenses of the sale, to pay over any balance remaining 
from the proceeds to the bank, or its legal representative : Provided, 
That banks which are winding up in good faith for the purpose of 
consolidating with other banks shall be exempt from the provisions of 
this act : And provided further, That the assets and liabilities of banks 
80 in liquidation sha!l be reported by the banks with which they are 
in process of consolidation. 


APPROVED, July 14, 1870. 
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XVI—An Act for the better security of bank reserves, and to facilitate 
bank clearing-house exchanges. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of the 
Treasury is hereby authorized to receive United States notes on 
deposit, without interest, from national banking associations, in sums 
not less than ten thousand dollars, and to issue certificates therefor in 
such form as the secretary may prescribe, in denominations of not 
less than five thousand dollars; which certificate shall be payable on 
demand in United States notes, at the place where the deposits were 
made. 

Sec. 2. That the United States notes so deposited in the treasury 
of the Unrrep States shall not be counted as part of the legal re. 
serve; but the certificates issued therefor may be held and counted by 
national banks as part of their legal reserve, and may be accepted in 
the settlement of clearing-house balances at the places where the 
deposits therefor were made. 

Src. 3. That nothing contained in this act shall be construed to 
authorize any expansion or contraction of the currency; and the 
United States notes for which such certificates are issued, or other 
United States notes of like amount, shall be held as special de- 
posits in the treasury, and used only for the redemption of such cer- 
tificates. 

APPROVED, June 8, 1872. 


XVII.—An Act to amend the Usury Laws of the District of Columbia. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the rate of in- 
terest upon judgments or decrees, and upon the loan or forbearance 
of any money, goods, or things in action, shall continue to be six 
dollars upon one hundred dollars for one year, and after that rate for 
a greater or less sum, or for a longer or shorter time, except as_here- 
inafter provided. 

Sec. 2. And be it further enacted, That in all contracts hereafter 
to be made it shall be lawful for the parties to stipulate or agree in 
writing that the rate of ten per cent. per annum, or any less sum, of 
interest shall be taken and paid upon every one hundred dollars of 
money loaned, or in any manner due and owing from any person or 
corporation in this District. 

Src. 3. And be it further enacted, That if any person or corporation 
in this District shall contract to receive a greater rate of interest than 
ten per cent. upon any contract in writing, or six per cent. upon any 
verbal contract, such person or corporation shall forfeit the whole of 
said interest so contracted to be received, and shall be entitled only 
to recover the principal sum due to such person or corporation. 
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Src. 4. And be it further enacted, That if any person or corporation 
within the District of Columbia shall directly or indirectly take or re- 
ceive any greater amount of interest than is provided for in this act, 
upon any contract or agreement whatever, it shall be lawful for the 
person, or his personal representative, or the corporation paying the 
same, to sue for and recover all the interest paid upon any such con- 
tract or agreement from the person or his personal representatives, or 
from the corporation receiving such unlawful interest : Provided, That 
the suit to recover back such interest shall be brought within one year 
after such unlawful interest shall have been paid or taken. 


Sec. 5. And be it further enacted, That nothing in this act contain- 
ed shall be construed to change the general laws in force in relation 
to banking associations organized under the act to provide a national 
currency secured by a pledge of United States bonds and to provide 
for the circulation and redemption thereof, approved June three, 
eighteen hundred and sixty-four. 


APPROVED, April 22, 1870. 


XVIII.—An Act making the first day of January, the twenty-fifth day 
of December, the fourth Day of July, and Thanksgiving Day, Holidays 
within the District of Columbia. 


Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, That the following 
days, to wit: The first day of January, commonly called New Year’s 
day, the fourth day of July, the twenty-fifth day of December, com- 
monly called Christmas day, and any day appointed or recommended 
by the President of the United States as a day of public fast or 
thanksgiving, shall be holidays within the District of Columbia, and 
shall, for all purposes of presenting for payment or acceptance for the 
maturity and protest, and giving notice of the dishonor of bills of ex- 
change, bank checks and promissory notes or other negotiable or 
commercial paper, be treated and considered as is the first day of the 
week, commonly called Sunday, and all notes, drafts, checks, or other 
commercial or negotiable paper falling due or maturing on either of 
said holidays shall be deemed as having matured on the day previous. 


APPROVED, June 28, 1870. 
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NEW LAWS OF THE STATE OF NEW YORK. 


RELATING TO RAILROADS, CoRPORATIONS, INSURANCE ComMPanizs, 
PARTNERSHIPS, HOLIDAYS, AND COUNTERFEITS.; 


1.—An Act to amend an act to authorize the formation of Railroad Corpora- 
tions. March 5, 1872. 

2—An Act to amend an act to authorize the formation of Railroad Corpora- 
tions. April 24, 1872. 

3.—An Act in relation to the formation of Railroad Corporations. May 22, 1872. 

4.—An Act to amend an act to authorize the formation of Railroad Cor- 
porations, May 23, 1872. 

5.—An Act to authorize Corporations to hold and convey real estate for busi- 
ness purposes, in other States, with the consent thereof. | March 28, 1872. 

6.—An Act in relation to the capital stock of Corporations. May 9, 1872. 


7.—An Act to authorize the formation of Corporations to provide the members 
thereof with lots of land suitable for homesteads. May 22, 1872. 


8.—An Act to amend an act to authorize the formation of Companies for manu- 
facturing, &e. April 27, 1872. 

9.—An Act in relation to the dividends of Life Insurance Companies. March 
9, 1872. 

10.—An Act to amend an act to authorize the formation of Town Insurance 
Companies. April 16, 1872. 

11.—An Act in relation to limited parterships. March 18, 1872. 

12.—An Act to declare the day for holding the general State election a public 
holiday. May 6, 1872. 

13.—An Act to prevent and punish certain fraudulent practices in relation to 
uttering counterfeit money or coin. April 27, 1872. 


RAILROADS. 


Cuap. 81.—An Act to amend an act passed April nineteenth, eighteen 
hundred and seventy-one, entitled “An act to amend an act entitled 
‘An act to authorize the formation of railroad corporations and to 
regulate the same,’’’ passed April second, eighteen hundred and fifty. 


PassED March 5, 1872; three-fifths being present. 


Src. 1. Section five of the act passed April nineteenth, eighteen 
hundred and seventy-one, entitled ‘‘An act to amend an act enti- 
tled ‘An act to authorize the formation of railroad corporations and 
to regulate the same,’” passed April second, eighteen hundred and 
fifty, is hereby amended so as to read as follows: 

Src. 5. Corporations may be formed under the act entitled “An 
act to authorize the formation of railroad corporations and to regulate 
the same,” passed April second, eighteen hundred and fifty, for the 
purpose of constructing and operating railroads for public use in 
transporting persons and property, of the gauge of three feet and six 
inches or less, but not less than thirty inches within the rails, when- 
ever capital stock of said corporation to the amount of one thousand 
dollars for every mile of such railroad proposed to be constructed and 
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operated has been in good faith subscribed, and whenever one thou- 
sand dollars or more for every mile of such railroad proposed to be 
constructed shall be in like manner subscribed, and ten per cent. 
thereon in good faith actually paid in cash to the directors named in 
the articles of association, and an affidavit made by at least three of 
said directors, and indorsed on or annexed to said articles, that the 
amount of stock hereh v required has been so subscribed as aforesaid, 
and ten per cent. ther on paid as aforesaid, and that it is intended in 
good faith to construct and operate such railroad, then said articles 
with such affidavit may be filed and recorded in the office of the Sec- 
retary of State, provided said articles contain all the other facts re- 
quired by law to be stated in articles of association made for organ- 
izing railroad corporations under said act entitled “ An act to author- 
ize the formation of railroad corporations and to regulate the same,” 
passed April second, eighteen hundred and fifty; and all the pro- 
visions of said last-mentioned act shall apply to corporations formed 
for the construction and operating of railroads of the gauge herein 
above mentioned except as herein provided, or otherwise provided by 
law. ; 
Sec. 2. This act shall take effect immediately. 

(See Laws 1871, ch. 560; Laws 12850, ch. 140.) 


Cuap. 350,—An Act to amend an act entitled “An act to authorize 
the formation of railroad corporations, and to regulate the same,” 
passed April second, eighteen hundred and fifty. 

PassED April 24, 1872. 


Sec. 1. Paragraph six of section twenty-eight of the act entitled 
“An act to authorize the formation of railroad corporations, and to 
regulate the same,” passed April second, eighteen hundred and fifty, 
is hereby amended by adding thereto the following : 

And all companies whose railroads are or shall hereafter be 
crossed, intersected or jointed as aforesaid, shall receive from each 
other and forward to their destination all goods, merchandise, and 
other property intended for points on their respective roads, with the 
same dispatch and at a rate of freight not exceeding the local tariff 
rate charged for similar goods, merchandise, and other property re- 
ceived at and forwarded from the same point for individuals and 
other corporations. 

Sec. 2. This act shall take effect immediately. 


(See Laws 1850, ch. 140.) 


Cuap. 829.—An Act in relation to the formation of railroad com- 
panies. : 
Passep May 22, 1872. 


Src. 1. Whenever any number of persons, not less than twenty- 
five shall make and sign, or shall before the passage of this act 
have made and signed, articles of association, containing the state- 
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ments required by section one of an act entitled “ An act to authorize 
the formation of railroad corporations and to regulate the same,” 
passed April second, eighteen hundred and fifty, except the names 
and places of residence of thirteen directors of the company as therein 
provided ; and thereafter thirteen directors have been chosen at a 
meeting of subscribers to such articles, and the names and places of 
residence of such directors so chosen have been inserted in such arti- 
cles so subscribed, and there has been indorsed thereon the affidavit 
prescribed by the second section of said act, and said articles have 
been filed and recorded in the office of the Secretary of State; there- 
upon, the persons who have subscribed such articles, and all persons 
who shall thereafter become stockholders in such company, shall be 
a corporation by the name specified in such articles of association, 
and have the same powers and privileges, and be subject to the same 
liabilities, as though such articles had, when signed, contained the 
names and places of residence of such directors. 
Sec. 2. This act shall take effect immediately. 


Cuap. 843.—An Act to amend an act entitled “An act supplementary 
to the act entitled ‘An act to authorize the formation of railroad cor- 
porations, and to regulate the same,’ passed April second, eighteen 
hundred and fifty.” 


PassED May 23, 1872; three-fifths being present. 


Src. 1. Section five of chapter six hundred and ninety-seven of 
the Laws of eighteen hundred and sixty-six is hereby amended to 
read as follows: 

“Src. 5. Any railroad corporation now existing or hereafter to be 
formed under the laws of this State may extend the time for the con- 
tinuance of such corporation, beyond the time named for that purpose 
in the original act of incorporation or articles of association of such 
corporation, by the consent of the holders of two-thirds in amount of 
the stock of such corporation, in a certificate to be signed and proved 
or acknowledged by the stockholders signing the same, so as to en- 
title it to be recorded, in the office of the Seeretary of State, in the 
book kept in said office for the record of articles of association of rail- 
road companies ; and thereupon the time of the existence of such cor- 
poration shall be extended for the period designated in such certifi- 
cate, and such corporation shall, from that time during the existence 
so extended, possess all the rights, privileges, and franchises at that 
time enjoyed or exercised by such corporation.” 

Src. 2. Whenever two railroad companies for a portion of their 
respective line embrace the same location of line, or whenever their 
lines connect or are tributary to each other, such companies may by 
agreement provide for the construction by one of said companies of 
so much of said line as is common to both or connects with its own 
line, and for the manner and terms upon which the business thereon 
shall be performed ; and the company so constructing the common 
or connecting and tributary portion of the road shall, if the terms of 
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such agreement so provide, be entitled to have and receive all the 
town bonds which have been or may be authorized to be issued to 
either company in aid of the construction thereof, and the towns 
authorized to issue such bonds are hereby, authorized and required to 
exchange the same for the stock or bonds of the railroad company 
that shall, under such agreement, construct a railroad upon the line 
designated therein, to an amount specified in the petition of the tax- 
payers, or remaining unpaid on their subscription to the stock of 
either of said railroad companies. Nothing in this act contained shall 
be construed so as to compel the commissioners of any town that has 
assented to bond for railroad purposes for any specified line of rail- 
yoad to surrender the bonds of any such town to any other railroad 
organization, until the assents of a majority of the tax-payers, own- 
ing a majority of the property appearing upon the assessment roll of 
such town, has been first obtained. 
Sec. 3. This act shall take effect immediately. 


CORPORATIONS. 


Cuap. 146.—An Act to authorize corporations to hold and convey real 
estate, for business purposes, in other States, with the consent thereof. 
PassED March 28, 1872. 


Sec. 1. It shall be lawful for any corporation organized under the 
laws of this State, and transacting business in several States, to 
acquire, hold, and convey in such States, with the consent thereof, 
such real estate as shall be requisite for such corporation in the con- 
venient transaction of its business. 


Sec. 2. This act shall take effect immediately. 


Cap. 611.—An Act in relation to the capital stock of corporations, 
PassED May 9, 1872. 
Sec. 1, Any incorporation, incorporated company, society or asso- 
ciation formed under the laws of this State, excepting banks, bank- 
ing associations, trust companies, life, health, accident, marine and 
fire insurance companies, railroad and navigation and gas companies, 
may increase its capital stock, as provided by section twentieth of an 
act to authorize the formation of corporations for manufacturing, 
mining, mechanical or chemical purposes, passed February seven- 
teenth, eighteen hundred and forty-eight; provided, that this act 
shall not apply to corporations created by special act of incorpora- 
tion, the capital stock of which originally exceeded two hundred 
thousand dollars, and that such increase shall not exeeced in the 
ageregate the amount of capital stock specified in the said act of 
incorporation, and any such corporation, the eapital of which shall be 
increased under provisions of this act, and the stockholders thereof 
shall be subject to all the liabilities as regards such additional capital 
as is provided in the original act or charter in relation to its capital. 
Sec. 2. This act shall take effect immediately. 
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Cuap. 820.—An Act to authorize the formation of corporations to pro- 
vide the members thereof with lots of land suitable for homesteads. 
PasseD May 22, 1872. 


Src. 1. Any number of persons, not less than three, may associate 
and form themselves into an incorporated company for the purpose 
of accumulating a fund for the purchase of real estate, paying off in- 
cumbrances thereon, the improyement and the subdivision thereof 
into lots or pareels suitable for homesteads, and the distribution of 
such lots or parcels among the shareholders. 

Sec. 2. Such persons shall severally subseribe articles of associa- 
tion, in which shall be set forth the name and objects of the associa- 
tion or ccrporation, the time for which the same is limited to exist, 
the amount of capital stock and the number of shares into which it is 
proposed to be divided, the number of directors and officers, their 
terms of office and such other regulations as may be necessary to 
enable the corporation to carry on its business and accomplish its ob- 
jects, and how amendments thereto may be« made. 

Sec. 3. A certificate in writing shall be made, duly signed and 
acknowledged by three or more of the persons proposing to form 
such corporation, before some officer competent to take acknowledg- 
ment of deeds, in which shall be set forth the corporate name of the 
association, its principal objects, the amount of the capital stock, the 
number of shares, the time of its existence, the number of directors 
who shall manage the concerns of the association, their names, and 
the name of the city, town, or county in which the office or principal 
place of business is to be located, shall be filed in the office of the 
county clerk of the county in which the office or principal place of 
business is intended to be located, and a copy thereof, duly certified 
under the hand and seal of such county cleik, in the office of the 
Seeretary of State of the State of New York, and thereupon the per- 
sons who have subscribed the said certificate, and such other persons 
who have become members of such association, and their successors, 
shall be a body corporate by the name of the corporation specified in 
said certificate, and shall possess the powers and privileges specified 
therein, subject to the provisions contained therein, and no turther; 
aud they shall, by their corporate name, be capable in law of pur- 
chasing, holding, conveying, and improving any personal or real 
estate or property whatever, which may be necessary to enable said 
associates to carry on the operations named in said certificate. 

Sec. 4. It shall be lawful for the directors to call in and demand 
from the shareholders, respectively, all such sums of money as they 
have agreed to pay, and by them subscribed, at such times and in 
such payments or installments as the articles of association shall pre- 
scribe, under the penalty of forfeiture of the shares of stock subscribed 
tor, and all deposits, assessments, and previous payments made 
thereon toward the principal funds of the association, and the prop- 
erty acquired therewith and owned by the association, if payment 
shall not be made by the stockholder within thirty days after a de- 
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mand notice requiring such payment having been sent to the address 
of the stockholder, as such address had been stated by such stock- 
holder. 

Sec 5. All corporations formed under this act shall have power 
to borrow money for temporary purposes not inconsistent with the 
objects of their orgauinatinn, and to loan to their own members or 
other persons any moneys belonging to such corporation and not 
needed for immediate use, on approved marketable securities, for 
which they may pay or receive a commission, as shall be agreed in 
writing by parties thereto, not contrary to law; nor shall such in- 
debtedness exceed at any one time one-half of the aggregate amount 
of the shares aad parts of shares and the income thereof actually 
paid in and received. Such corporation, however, for the purpose of 
completing the purchase of land to be subdivided and distributed 
among the shareholders, may borrow, upon the security of the land 
so purchased, or the land owned or held by them at the time of 
making such loan or loans, any sum or sums of money which shall 
not exceed ninety per cent. of the purchase-money of such land. 

Sec. 6. Parents, guardians, executors, or other legal representa- 
tives may take and hold shares in such associations in behalf and for 
the use of minor children; provided, the cost of such shares, and the 
amount of deposits and assessments thereon to be paid from the per- 
sonal earnings of such minor children, or the earnings or money of 
such parent or representatives for this purpose voluntarily bestowed. 
Married women may take and hold shares in such association, pro- 
vided the cost of such shares and the amount of deposits and assess- 
ments shall be paid from their personal earnings or money of their 
children voluntarily bestowed for this purpose, or from property be- 
queathed or given to them, or given to them by persons other than 
their husbands. 

Src. 7. Every such corporation shall terminate, except for the 
purpose of se ttling its affairs, at the expiration of the time stated in 
the articles of association for its existence, or whenever it is dissolved 
inthe manner provided in the articles of association ; but no divi- 
dend of the funds belonging to the corporation, or the proceeds of 
property owned by the corporation, shall be paid to the shareholders 
upon such dissolution, until all the debts of the association shall have 
been paid or otherwise sufficiently accounted for. 

Sec. 8. Each association formed under the provisions of this act 
shall, at the wg of its first year’s oper rations, and annually at the 
same period in each year thereafter, publish, i in at least one news- 
paper of gener: al circulation published in the city, town, or county 
where the, principal office or place of business of such corporation is 
located, a concise statement, verified by the oath of its president and 
secretary, showing the actual financial condition of the association, 
and the amount of its property and liabilities, specifying the same 
particularly. 

Sec. 9. All shareholders of any association, formed under the 
provisions of this act, shall be liable to the creditors of such associa- 
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tion to an amount equal to the paid-up assessments on the stock held 
by them respectively, for all debts contracted by such association 
until the amount to be paid for the shares is fully paid; the directors 
and officers of every association formed under the provisions of this 
act shall be personally liable for any fraudulent use, disposition, or in- 
vestment of any money, securities or other property belonging to 
such associations, or for any loss which shall be incurred by any in- 
vestment or use made by such directors or officers, or other than such 
as are mentioned in and authorized by the articles of association; but 
no director or officer of any such association shall be liable, as afore- 
said, unless he authorized, sanctioned, or approved, or made such 
fraudulent use, disposition, or investment, as aforesaid. 

Sec. 10. No person holding any stock in such corporation as ex- 
ecutor, administrator, guardian, or trustee, and no person holding 
such stock as collateral security shall be personally subject to any 
liability as stockholder of such corporation; but the person pledging 
such stock shall be considered as holding the same, and shall be 
liable as stockholder accordingly ; and the estate or funds in the 
hands of such executor, administrator, guardian, or trustee, shall be 
liable in any like manner, and to the same extent as the testator or 
intestate, or the ward or person interested in such trust fund, would 
have been if he, she, or they had been living or competent to act, 
and held the same stock in his, her, or their own name or names. 

Sec. 11. Every such executor, administrator, guardian or trustee 
shall have the right of having the share or shares of stock in hand 
represented at all meetings of the company, subject to the provisions 
of the articles of association; and every person who shall pledge 
stock as aforesaid may, nevertheless, represent the same at all such 
meetings, and may vote accordingly as a stockholder. 

Src. 12. In case it shall happen at any time that an election of 
officers shall not be made on the day designated by the by-laws or 
articles of association of such corporation, at the time for holding 
such election, the corporation shall not for that reason be dissolved ; 
but it shall be lawful on any other day thereafter to hold an election 
for directors in such manner as may be provided for by said by-laws 
or articles of association ; and all acts of directors or officers shall be 
valid and binding as against such company until their successors are 
elected and qualified. 

Src. 13. Any corporation which may be formed under the pro- 
visions of this act may increase or diminish its capital stock, by com- 
plying with the provisions of this act, to any amount not exceeding 
one million of dollars, which may be deemed sufficient and proper for 
the purpose of the corporation ; but before any such corporation shall 
be entitled to diminish the amount of its capital stock, if the amount 
of its debts and liabilities shall exceed the amount of capital to 
which it is proposed to be reduced, such amount of debt and liabili- 
ties shall be satisfied and reduced so as not to exceed such diminished 
amount of capital. 

Src. 14. Whenever any such corporation shall desire to increase or 
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diminish the amount of its capital stock, it shall be the duty of the 
directors or trustees to publish a notice, signed by at least a majority 
of them, in a newspaper of general circulation, published in the city, 
town or county where the principal office or place of business of such 
corporation is located, for at least ten days, and to deposit a written 
or printed copy thereof in the post-office, addressed to each share- 
holder, at his business office or usual place of residence, or to the 
address left at the office of the company in writing, at least ten days 
previous to the day fixed upon for holding such meeting, calling a 
meeting of the stockholders, which notice shall specify the object of 
the meeting, the time and place when and where such meeting shall 
be held, and the amount to which it shall be proposed to increase or 
diminish the capital; and a vote of at least two-thirds of all the 
shares of stock issued shall be necessary to an increase or diminution 
of the amount of its capital stock. 


Sec. 15. If, at any meeting provided for in the preceding section of 
this act, stockholders shall appear in person or by proxy, in numbers 
representing not less than two-thirds of all the stock issued by the 
corporation, the meeting shall organize and proceed to a vote of those 
present in person, or by proxy; and if, on canvassing the votes, it 
shall appear that a sufficient number of votes has been given in favor 
of increasing or diminishing the amount of capital, a certificate of the 
proceedings, showing a compliance with the provisions of this act, 
the amount of capital actually paid in, the whole amount of debts 
and liabilities of the corporation, and the amount to which the capital 
stock shall be increased or diminished, and how the same is to be 
done, shall be made out, signed and verified by the affidavit of the 
chairman, and attested by the secretary of the meeting; and such 
certificate shall be acknowledged by the chairman, and filed as 
required by the third section of this act; and, when so filed, the 
capital stock of such corporation shall be increased or diminished to 
the amount specified in such certificate. 


Src. 16. The copy of any certificate of incorporation filed in pur- 
suance of this act, certified by the county clerk or his deputy to be a 
true copy of such certificate and the whole thereof, shall be received 
in all courts and places as presumptive evidence of the facts therein 
stated. 

Src. 17. No loan made by any such association to any one of its 
members may exceed in amount the par value of the capital stock for 
which such member may have subscribed. 


Src. 18. The directors of such corporation shall have power to 
make such prudential by-laws and regulations as they shall deem 
proper for the management and disposition of the stock and business 
affairs of such corporation, not inconsistent with the laws of this 
State or of the articles of the association ; and prescribing the duties 
of directors, officers and servants that may be employed; for the 
appointment of officers and agents; for the security of the funds of 
the corporation, and for carrying out the objects and purposes of such 
corporation. 
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Sec. 19. The legislature may at any time hereafter amend or repeal 
this act, and such amendment or re peal shall not, nor shall the disso- 
lution of any company, take away or impair any remedy given against 
such corporation, its stockholders or officers, for any liability which 
shall have been previously incurred, 


Sec, 20. The shares held by the members of associations incorpo- 
rated under the provisions of this act, together with any amounts of 
deposits or assessments made on account thereof, shall be exe mpt 
from aitachment or sale on execution tor debt, to an extent not exceed- 
ing one thousand dollars, in such shares, deposits or assessments, at 
their par value; provided, the person holding such shares is not the 
owner of a homestead. 


Sec. 21. This act shall take effect immediately. 


Cuap. 426.—An Act to amend chapter six hundred and fifty-seven of 
the Laws of eighteen hundred and _ seventy-one, entitled “ An act to 
amend the act pussed February seventeen, eighteen hundred and forty- 
eight, entitled * An act to authorize the formation of corporations for 
manufacturing, mining, mechanical or chemical purposes,’ ”’ passed 
April twentieth, eighteen hundred and seventy-one. 

Passep April 27, 1872; three-fifths being present. 


, 


Sec. 1. Seetion two of chapter six hundred and fifty-seven of the 
Laws of eighteen hundred and seventy-one, entitled ‘“ An act to 
amend the act passed February seventeenth, eighteen hundred and 
forty-eight, entitled ‘An act to authorize the formation of corpora- 
tious for manufacturing, mining, mechanical or chemical purposes, 
is hereby amended so as to read as follows : 


Sec. 2. Said section one of the said act, passed February seven- 
teenth, eighteen hundred and forty-eight, as amended by section one 
of chapter two hundred and sixty-two of the Laws of eighteen hun- 
a d and fitty-seven is hereby amended by inserting after the words 
“or the business of printing and publishing hooks, pamphlets and 
new wane in the first section of the last-mentioned act, the words 
“ or the business of preserving and dealing in meats, or the | yusiness 
of making butter, cheese, concentrated or condensed milk, or any 
other products of the dairy ; or the business of erecting buildings for 
ehurch sheds or laundry purposes, and the carrying on of laundry 
business.’ 

Sec. 2. This act shall take effect immediately. 


<< 


(See Laws 1871, ch. 657; 3 Stat. at Large, 733.) 
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INSURANCE COMPANIES. 


Cuap. 100.—An Act in relation to the dividends of Life Insurance 


Companies. 
PassepD March 9, 1872. 


Sec. 1. It shall be lawful for any life insurance company, organized 
under the laws of this State, to ascertain at any given time, and from 
time to time, the proportion of surplus aceruing to each policy from 
the date of the last to the date of the next succeeding premium pay- 
ment, and to distribute the proportion found to be equitable either in 
cash, reduction of premium, or in reversion insurance, payable with 
the policy, and upon the same conditions as therein expressed, at the 
next succeeding date of such payment; any thing in the charter of 
any such company to the contrary notwithstanding. 

Sec. 2. This act shall take effect immediately. 


Cup. 235.—An Act to amend section ten of chapter seven hundred and 
thirty-nine of the Laws of eighteen hundred and fifty-seven, entitled 
“ An act to authorize the formation of town insurance companies.” 

Passep April 16, 1872. 


Src. 1. Seetion ten of chapter seven hundred and thirty-nine of 
the laws of eighteen hundred and fifty-seven, entitled ‘ An act to 
authorize the formation of town insurance companies,” is hereby 
amended so as to read as follows : 

Sec. 10. No company formed under this act shall insure any prop- 
erty out of the limits of the town in which the office of the company 
is loeated, nor shall they insure any property other than detached 
dwellings and their contents, farm buildings and their contents, and 
such stores, hotels, churches, school-houses and other public build- 
ings, together with their contents, as the directors of any company 
formed under this act shall deem proper; nor shall they insure any 
property within the limits of any corporated city or village in this 
State. 

Sec. 2. This act shall take effect immediately. 


PARTNERSHIPS. 
Cuap. 114.—An Act in relation to limited partnerships. 
Passep March 18, 1872. 


Sec. 1. It shall be lawful for a special partner, in any limited 
partnership, to lease to the general partner or partners any lands, 
tenements or other property, for the purposes of the partnership, at 
such rent and upon such terms as may be agreed upon between 
them. 

Sec. 2. This act shall take effect immediately. 
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Ho.ipays. 


Cuap. 544.—An Act to declare the day for holding the general State 
election a public holiday. 


PasseD May 6, 1872; three-fifths being present. 


Sec. 1. The day for holding the general State election in each 
year shall be a public holiday, for the purpose and with the effect 
provided in and by chapter three hundred and seventy of the Laws of 
eighteen hundred and seventy, entitled “ An act to amend an act 
entitled ‘An act to designate the holidays to be observed in the 
acceptance and payment of bills of exchange and promissory notes, 
passed April fourth, eighteen hundred and forty-nine ;’ passed April 
twenty-third, eighteen hundred and seventy.” 


(Chapter 370, Laws 1870.) 


Cuap. 411.—An Act to prevent and punish certain fraudulent practices 
in relation to uttering* counterfeit money or coin. 


Passep April 27, 1872; three-fifths being present. 


Src. 1. Any person who shall print for distribution or circulation, 
or cause to be printed for distribution or circulation, any circular, 
letter, card, pamphlet, handbill, or other publication, offering or pur- 
porting to offer for sale, exchange, or as a gift, any counterfeit paper 
money or coin, or any so called fac similes of United States notes 
or coin, or of national or other bank notes ; and any person who shall 
distribute, with intent to commit any fraud, any such circular, letter, 
ecard, pamphlet, handbill, or other publication, shall be deemed guilty 
of a misdemeanor, and, upon conviction thereof, shall be imprisoned 
in the county jail not less than six months and not more than one 
year, or shall be fined not less than five hundred and not more than 
one thousand dollars, or both, in the discretion of the court. 


Sec. 2. This act shall take effect immediately. 


* By aclerical mistake spelt “altermg’”’ in the Act, 
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CORRESPONDENCE OF THE BANKERS’ MAGAZINE. 


J. CERTIFICATES OF Deposit. II. Grace on Sicgut Drarts. III. Lia- 
BILITY of GUARANTORS. IV. LIABILITY OF INDORSERS. V. LEGAL RATE 
oF INTEREST FOR NATIONAL BAaNKs. VI. THE INDORSEMENT OF CHECKS 
AND DRAFTS BY A TELLER. VII. THE INDORSEMENT OF COLLECTION 
PAPER. 


I. Tue INDORSEMENT OF CERTIFICATES OF Deposit. 
Bank, Omaha, September, 1872. 
To the Editor of the Bankers’ Magazine. 

I wish to know what is the law respecting certificates of deposit. Is the 
bank issuing the certificate bound to know the signature of its customer, the 
depositor; or do indorsers vouch for the genuineness of the depositor’s signature 
on the back of the certificate ? 

This is a question of much interest to Western bankers, as a large proportion 


of deposits are placed in bank on certificates. 
President. 


» Repty. 
A bank should never issue a certificate of deposit unless the sig- 
nature of the payee is upon its signature book ; and a careful teller 
will always, before payment, satisfy himself that the indorsement is 


genuine. lor any subsequent indorsements he is compelled to rely 
upon the party to whom payment is made, as he would do for all the 
indorsements upon a check. But the payee of a certificate, like the 
drawer of a check, is presumed to be a customer of the bank, whose 
signature the bank is in duty bound to know. 


II. Grace on Drarts PAYABLE AT SIGHT, 


Saint Louis, September, 1872. 
To the Editor of the Bankers’ Magazine. 
Isa draft drawn at sight with grace entitled to three or two days? Or, i 
other words, when would the following draft become due ? 
New York, September 1, 1872. 


At sight (with grace) pay to THOMAS JONES, or order, one thousand dollars. 
JOHN SMITH. 


To W. Brown, Saint Louis. 


The draft was presented on the 10th instant. Payee claims that it is due on 


the 13th instant. We claim that it is due on the 12th. Which is right? 
A.B: 


Repty. 
Where grace is allowed it is for three days, which are after the 
8 ; lhe lg: y®, Re 
day of presentation, notincluding it. Consequently, the draft in 
question is not due until the 13th. 
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III. Liasitrry oF INDORSERS SIGNING BEFORE PAYEE. 
Baldwinsville, N. Y., September, 1872. 

To the Editor of the Bankers’ Magazine. 

Will you please tell me whether a note like the JouN SmitTH note inclosed 
would be safe paper for a bank to discount if they want to hold the indorser ! 

[Signed: Joun Smiru; payable to the order of the ——— Bank; indorsed 
C. E. Cox.) 

Also, if, in the case of the other note herewith, Mr. DUNBAR, the payee, could 
hold the indorser by the law of commercial paper ? 

[Another note, payable to order of S. DUNBAR, and indorsed J. S. KENyYon. ] 

I do not see anything in your Manual that applies to this case, about which 
there has been some dispute here. 


Yours, respectfully, 
J.E.F 


REPLY. 

If the indorsement of C. E. Cox on the note of JoHn Situ be 
made (as is evidently the case,) for the purpose of giving to the 
paper credit and currency, the claim of the bank upon him, after 
proper protest and notice, is unquestionable. And on the other note 
the rights of Mr. DunBAR, the payee, against KENYON, as guarantor, 
are precisely similar. 

In some of the States it has been decided that a person so indors- 
ing a note may be held as joint maker or original promisor, and, 
therefore, be bound even without protest and notice of non-payment. 
But in most cases he is presumed to bind himself as surety only. 
‘T'o meet any possible doubt upon this point, demand should be made 
upon such a party as a joint maker, (in order to hold beyond question 
the subsequent indorsers), and notice given him as indorser also. 

The principle admitted by all the courts is this: That the inter- 
pretation of such an indorsement ought to be just such as carries into 
effect the true intention of the parties, which may be made out by 
parol proof of the facts and circumstances which took place at the 
time of the transaction.—See Story on Promissory Nores, § 479. 


IV. THe Lranimiry or INDORSERS. 
Berwick, PENNSYLVANIA, 1272. 
To the Editor of the Bankers’ Magazine. 


Please give us benefit of your opinion on case stated below: 

A makes a note payable at bank toorder of B, an accommodation indorser, and 
B indorses in blank, signing on the face under *‘ Credit the Drawer.’’? The bank 
refuses to accept the note, as the drawer and indorser are together not con- 
sidered good parties. A now secures the indorsement of C in blank, and C also 
signs on face, under “ Credit the Drawer.’’ Is there any ruling of any court 
that intimates that the bank could not as soon recover from C as trom B? 
Would the case stand in any different shape, as far as the bank is concerned, if 
note were made payable jointly to the order of Band C? 
—— Cashier. 
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ReEpty. 


There is no ruling of any court, that I am aware of, which would 
hinder the holder of a note, past due and properly protested, from 
proceeding against any one of the parties thereon. The usual course 
would be to sue all the parties at once, and after judgment, to levy 
upon the most available. 

The case would be the same if the note were payable to B and 


C jointly. 


VY. NATIONAL Banks. Wuart 1s THE LEGAL LIMIT TO THE 
RATE OF INTEREST THEY MAY RECEIVE ? 


INDIANA, September, 1°72. 
To the Editor of the Bankers’ Magazine. 

I desire to procure, if possible, some publication giving such decisions as 
have been made by the different courts in the UNITED STATES construing section 
30 of the national bank aet of 184, respecting interest. A question bas arisen 
in this State as to whether national banks, incorporated under that act, are 
limited to the rate of interest estabiished by the State law at the time of the 
passage of the act, or whether they can charge the rate of interest subsequently 
established by the legislature. To make it plainer: In 1Is64 the rate of 
interest in INDIANA was six per cent. and no more. In 1867 the law was 
changed so as toallow ten per cent. on contract. It is, however, contended by 
some that national banks have no right to charge over six per cent., or the 
rate in force at the time of the passage of the bank act. It is a matter of 
considerable importance to national banks, and if you can cite me to any deci- 
sions, or work containing any, upon that point, I shall be very much obliged. 


Cashier. 


REPLY. 


The rate of interest which a national bank is authorized to reeeive 
is that “allowed by the laws of the State or territory where the bank 
is located, and no more, except that when by the laws of any State 
a different rate is limited for banks of issue, organized under State 
laws, the rate so limited shall be allowed for associations organized 
in any such State under this act.” When no rate is fixed by the 
State, seven per cent. per annum is to be the rate. 

As there is no allusion in this clause of the national bank act to 
the rate fixed by the State being that existing at the time of its 
passage, but on the contiary, an express provision to meet any 
change giving invidious preference to State banks, it seems clear that 
the legal rate is that existing at the time of the contract; and that 
whatever rate a State bunk of issue is entitled to receive, a national 
bank of the same State may legally charge. 

All the Acts of Congress in regard to national banks, and the legal 
decisions so far as known, are to be found m the volume published at 
this office, the more recent ones being embodied in a supplement now 
printed. 
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VI.—Tue INDORSEMENT OF CHECKS AND DRAFTS BY A TELLER, 
National Bank, Boston, October, 1872. 


To the Editor of the Bankers’ Magazine. 

In receiving checks and drafts from correspondents indorsed payable to the 
cashier, I wish to ask if the indorsement of any other officer of the bank, besides 
the president, is not binding upon the bank, and equally as good as though 
they were indorsed by either the president or cashier ? 

There are many banks who will not take the indorsement of a teller of the 
bank in his official capacity, but insist upon receiving the cashier’s or presi- 
dent’s indorsement. 

Now I hold that the indorsement of the teller is as good, legally, as the in. 
dorsement of either the president or cashier; and if I am wrong I should like to 
hear, from some of your correspondents, arguments to the contrary. 

Usually the president or cashier opens the letters which are addressed to the 
bank, and indorses the notes or drafts therein contained before giving them to 
the teller. Now as the teller is the one who receives the amount, and not the 
president or cashier, why is not his signature better in a legal view than that 
of either the president or cashier, who do not receive it? 

— Cashier. 


ReEPLy. 


We think that our correspondent is right in regarding the official 
indorsement of a teller, upon checks or drafts paid to a bank, as a 
perfectly valid acknowledgment of receipt by that bank. 

In such cases, however, to the signature of the teller should in- 


variably be affixed the name of the bank which he represents. This 
is especially important in view of the difficulty which might attend 
the tracing up of a transaction in the event of after reference, should 
a change of teller meanwhile have occurred. 

This subject is further illustrated by the extract below from 
Morse’s Treatise on the Law relating to Banks and Banking ; a work 
which should be upon the desk of every cashier. 


“The business of an incorporated bank can of course be conducted 
only by agents of the corporation, or, as they are commonly styled, 
officers of the bank. It is in the corporate shape that nearly all the 
banking business in the Unrrep Srates is carried on; though the 
English system, by which private individuals and partnerships enter 
into the banking business, is by no means unknown among us. Even 
in this species of arrangement, however, the individual or partner- 
ship, if the business be tolerably large, must appoint clerks or 
agents, who must perform the functions, and may often assume the 
titles, of certain of the bank officers, not of president or directors, of 
course, but of cashier, teller, book-keeper, and the like. In either 
case, the official or clerk is in fact strictly the agent of the corpora- 
tion, partnership, or individual; and in general terms it may be 
stated that the ordinary rules of the law of agency will apply for the 
settlement of all appropriate questions. These rules will govern all 
transactions in which the corporation or its official are parties, just 
as much as they govern all transactions in which the individual and 
his clerk are the parties. It makes no difference that the principal 
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is a corporate body, and that the agent has an official designation. 
His title serves only to show in what class of dealings, for what 
purposes, and with what powers he is accredited as an agent; and 
the simple legal relationship of principal and agent, as it is well 
understood in its constant occurrence between individuals, is to be 
found with precisely the same legal attributes beneath the corporate 
impersonality and the official dignity.* 


“So all acts done by an agent, with the essential proviso that they 
be done officially,t and that they fall within the scope of his powers 
and duties,t are in law the acts of the corporation itself. Whether 
these be rightful or wrongful, innocent third parties have the right to 
regard them in this light, and the law will thus construe them. In 
like manner, knowledge obtained by the agent in his official ca- 
pacity, and within the scope of his agency, will affect the corpora- 
tion; and declarations made by him in the like manner and within 
the like range will bind the corporation. But acts done, knowledge 
obtained, or declarations made, beyond such scope, or not in an 
official capacity, do not affect the company at all.§ 


“Any person, therefore, who deals innocently with the agent or 
officer of a corporation within the scope of that agent’s or oflicer’s 
functions will be fully protected, and will have his contract enforced 
by the law. This rule accords so perfectly with both law and justice 
that it has never been directly assaulted, save in one class of cases. 
These are where the agent, acting indeed within the general and 
ordinary scope of the agency, is yet in fact contravening some ex- 
press order, or exceeding some special limitation of authority, im- 
posed upon him in derogation of his natural and usual power. When 
such cases have arisen, corporations have sometimes sought to avoid 
responsibility by insisting that since their agent had exceeded his 
powers he had not bound his principal. In such cases the simple 
question is, whether or not the third party dealing with the agent 
had a right to suppose that he was dealing within the scope of his 
authority. If the ordinary functions of an agent are well known, a 
secret limitation of those functions will not be allowed to operate to 
invalidate his act done in excess of the secret limitation but within 
the ordinary scope. The secret limitation can take effect only when 
notice of it is directly brought home to the third party. Any other 
rule would open wide the door to endless deceit and false dealing.|| 
As a general principle, this is sufficiently clear and well established. 
But in the ease of banking corporations it is liable to confusion from 
the uncertainty attendant upon the knowledge which any individual 

Frankfort Bank v. Johnson, 24 Me., 490; Atlantic Bank v. Merchants’ Bank, 10 Gray, 532. 

+ Hughes v. Bank of Somerset, 5 Litt., 45. 

t New Hampshire Say. Bank v. Downing, 16 N. H., 187. 

§ Bank of Columbia v. Patterson’s Adm’'r, 7 Cranch, 299; Fleckner 7. Bank of United States, 
S$ Wheat., 338; Atlantic Bank v. Merchants’ Bank. 10 Gray, 532; Fulton Bauk v. N. Y. & 
Sharon Canali Co, 4 Paige, 127; Boom v City of Utica, 2 Barb, 104; New England F. & M. Ins 
Co. v. Schettler, 38 Ill. 166; Wright v Georgia R.R. & Banking Co., 34 Geo., 330; Hartford 
Bank v. Hart, 3 Day, 493; Wyman v Hallowell & Augusta Bank, 14 Mass., 62; Salem Bank v 


Gloucester Bank, 17 id., 1; Madison & Indianapolis KR. R. Co. v. Norwich Savings Soe., 24 
Ind., 457. 


|| Mayall v. Boston & Maine R R. Co., 19 N. H. 122; Farmers & Mechanics’ Bank v. Cham- 
plain Transportation Co., 23 Vt. 186; Clarke National Bank v. Bank of Albion, 52 Barb. 592, 
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has of the real limits of the powers and duties of any particular 
officer. If a statute defined accurately the acts which each officer 
should be competent to perform this difficulty would be avoided. But 
in the absence of such enactments every board of directors may 
assume, and ve ry many in faet do assume, to define the functions . 
the respective officers according to its own notions of propriety i 

such matters. Or it may be that the board will conceive it a 
able to attempt no such definition, but simply to appoint one person to 
be “ cashier,” another to be “ receiving teller,” another to be “ pay- 
ing teller,” and so on through the various offices. Now in either of 
these cases it is natural, indeed it is nece ssary, that a third person 
should suppose that these various officers are empowered to perform 
the duties which the ordinary usage and method in the transaction of 
banking business leaves in the hands of such officers. Upon this 
supposition it is practically necessary that the publie should act in 
dealings with the bank. Certainly the supposition is sufliciently 
vague. ‘The basis of usage on which it rests is little more stable 
than a quicksand. It is not uniform in different cities, often not in 
different institutions in the same city, and perhaps not in the same 
cities or institutions throughout a long course of years. Still a small 
nucleus of certainty has grown by degrees into existence amid the 
great uncertainty. The word “ cashier” means some thing; the word 
“teller”? means something. This is shown very conclusively by the 
frequency with which directorial boards content themseives with 
simply installing a person in one or other of these offices, without 
any effort to name the appurtenant duties, but assuming by unavoid- 
able implication that of course there is a certain well-known range of 
powers and duties as naturally and necessarily constituting the 
oftice, and as publicly known and understood to do so, as if they 
should be embodied in a written vote. Courts have many times 
recognized the same fact, and have decided that president, directors, 
cashier, and teller have or have not either exclusive or concurrent 
powers to do acts of the nature designated in the respective case. 
For example, the power to discount is exclusive in directors, as such, 
The power to draw checks is in the cashier by virtue of his office. 
The president, gud president, is empowered to “defend suits and en- 
gage counsel on behalf of the bank. There are then certain classes 
of acts which the law recognizes as inherent in certain officers to 
perform. ‘These classes may be increased by future decisions. The 
only absolute limit yet set to them is when judicial dicta have de- 
clared some special power not to be inherent in some special officer. 
Starting then from this position that there are certain powers, ouly a 
portion of which are yet known by the certain knowledge which 
grows out of a judicial ruling, which be long to and constitute a cer- 
tain office, it is clearly reasonable and just “that the public, and any 
individual member thereof, dealing with a person notoriously filling 
such an office. should have the light to presume, in the absence of 
express notification to the contrary, that such person has such 
powers. It may be that a board of directors could by vote declare 
that their cashier should not have power to draw a check. But if 
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they still allow him to fill the office of cashier, as to all third parties 
dealing with him in ignorance of this unusual limitation, he must still 
be allowed to bind the bank by the exercise of this customarily in- 
herent authority. That he has exceeded the scope of his agency may 
be urged by the bank against him personally, and may be an ab- 
stract truth, but it is one which public policy will never allow the 
bank to set up against the claim of a third party who dealt in igno- 
rance of this peculiar and extraordinary limitation. If therefore the 
corporation, or any authority within and on behalf of the corporation, 
undertake to set strange limits to the powers which it will allow to 
be exercised by its officers, it must either refrain from giving to these 
officers the titles usually regarded as indicative of such powers, and 
for that reason equivalent to a general holding out of them to the 
world as possessing such powers, or they must bring home to persons 
dealing with them a knowledge of the limitations they have seen fit 
to draw around the officers. Otherwise the corporation will be bound 
by acts of their president within the scope of the ordinary and legally 
inherent duties and powers of a president; by acts of their cashier 
within the scope of the ordinary and legally inherent duties and 
powers of a cashier; and so on, through the whole range of offices.” 


VII.—TxHE ENDORSEMENT OF COLLECTION PAPER. 


Washington C. H., OnI0, October, 1872. 


To the Editor of the Bankers’ Magazine. 

Permit me, through your valuable Magazine, to suggest a plan which will 
seem to facilitate the tracing of bank collection remittances, by indorsement as 
follows : 

| Pay Cashier 
or order, for collection on account of 


Return being made by number thus given, the convenience of the method 


suggested becomes apparent. 
—— Teller. 


REP ty. 


The method indicated by our correspondent is an excellent one. 
It has long been the rule of some of our banking houses to put their 
own number on the back of every collection, and to request their 
correspondents to report the No. when advising payment. As an 
economy of time and as an additional guard against errors, so sim- 
ple a practice should be brought into general use. 
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THE LAW OF STOLEN COUPONS. 


In the cases of RatpH Dawson v. Morton, Briss & Co., recently 
tried before the Marine Court of New York, Judge Gross has 
delivered the following opinion : 


This action is brought to recover from the defendants the value of 
fourteen coupons, each for $30 gold, due January 1, 1872. From 
the evidence it appears that the plaintiff was the owner of fourteen 
bonds, with coupons attached, issued by the Union Pacific Company, 
The coupons were payable half-yearly. On the afternoon of the 2d 
of January, 1872, the plaintiff having cut the January coupons from 
said bonds, and while on his way to obtain the money therefor, they, 
with others, were stolen from him. The defendants are the financial 
agents in this city of the Union Pacific Railroad Company. To them 
the plaintiff repaired on the next day, and informed Mr. Buiss, one 
of the defendants, of his loss, furnished him with the numbers of the 
coupons, and requested the defendants to detain them and to stop pay- 
ment if presented. ‘The coupons were presented to defendants on the 
3d of January, 1872, by a person representing CANToNI & BaR.ixe, 
brokers, who had purchased them in the ordinary course of business. 
Under some pretext the defendants detained the coupons, notifying 
the plaintiff of the fact. When plaintiff called the defendants request- 
ed from him a bond of indemnity, which was not given; but written 
and verbal notice was then given to the defendants that plaintiff was 
the owner, that he demanded payment, and would hold defendants 
responsible therefor. No steps having been taken by plaintiff against 
the parties presenting the coupons, the defendants, on the 10th of 
January, 1872, paid same to Messrs. CANTronr & BARLING. 

It is contended on the part of plaintiff that the coupons having 
been stolen, no one could acquire title thereto, and that he, and only 
he, was entitled to receive the proceeds; that, having given the de- 
fendants notice of the theft and of his ownership, he had done all 
that could be asked of him, and any payments after such notice, made 
by defendants was in their own wrong. ‘The coupons are as follows : 

“The Union Pacific Railroad Company will pay to bearer, at their 
office in the city of New York, thirty dollars on the first of January, 
1872, being the interest due that date on the bond numbered 24,404. 

“ Joun J. Crisco, Treasurer.” 

On the back are the words “thirty dollars payable in United 
States gold coin.” 

It appears in evidence that there became due and payable every 
half year about eight hundred thousand of these coupons ; that they 
are purchased and dealt in among bankers, brokers and others, like 
government bonds and coupons, and pass from hand to hand as gold, 

The case of MurRAY v. LARDNER (2d WALLACE, p. 110) was an ac- 
tion brought to recover three coupon bonds of $1,000 each, issued by 
the Camden and Amboy Railroad Company. They were payable to 
bearer, and had been stolen from an iron safe in LARDNER’S office, in 
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Philadelphia, on the night of the 23d of February, 1859. The theft 
was discovered on the 26th of February, and notice was immediately 
published in the Philadelphia and New York papers; that in New 
York being published on the 28th of February, 1859. Four days 
previously a stranger called at MuRRAy’s office, in Wall street, and 
through a Mr. PARKER negotiated a loan of $ 2,000 upon these bonds; 
the stranger gave his name as Dr. Bates, of Milfude, Sussex County, 
N. J.—no such person or place in Sussex County existing. Murray 
inquired of whom these bonds had been purchased, and was told that 
they had been purchased of Mr. LArpner, of Philadelphia. A few 
other questions were asked as to the stranger’s knowledge of parties 
in this city, but no attempt was made to verify the truth of his state- 
ments, and the money was loaned. At the trial the court was re- 
quested to charge that there were no such suspicious circumstances 
attending the transaction as to put MURRAY on inquiry; that Mur- 
RAY was not chargeable with bad faith by any omission to inform 
himself in regard to Bates’ title to the bonds ; which request was re- 
fused ; and the court charged that the burden of proof was upon de- 
fendant ; that he had received the paper in good faith, without notice 
of defect of title or theft from LARDNER. The jury found in favor of 
plaintiff, and upon appeal to the Supreme Court of the United States 
it was held that the coupon bonds of the ordinary kind, payable to 
bearer, pass by delivery, and a purchaser of them, in good faith, is 
unaffected by want of title in the vendor. The burden of proof, on a 
question of such faith, lies on the party ‘who assails the possession. 

This decision was followed by the New York Court of Common 
Pleas in the ease of SEYBELL against “THE NATIONAL CURRENCY 
Bank,” (2 DAty, p. 383,) which was an action to recover the value of 
two United States bonds of $1,000 each, alleged to have been stolen 
from plaintiff, of which fact-he gave notice to the police and distribut 
ed handbills, ete., announcing the theft. Notice was immediately 
given to the Treasury Department, from whence plaintiff derived no- 
tice that defendants had, about seven days after the theft, presented 
these bonds for couversion. He called at defendants’ bank, stated 
his loss, and that a printed notice of the theft had been left at the 
bank on the morning after its occurrence. There was also some evi- 
dence that one of the defendants’ officers had stated that the defend- 
ants did not care for any such notice. The justice who tried the 
eause charged the jury that “the theft having been proven, it de- 
volves on the defendants to show that they purchased these bonds 
which are payable to bearer, and therefore pass by delivery, giving 
value for them,” and left it for the jury to say whether they purchased 
the bonds. If they had notice and purchased them, it implied bad 
faith. The jury found in favor of plaintiff. On appeal, it was held 
that “a purchase like this, by a bank, at their fair market value, and 
in the usual course of business, of government bonds, which pass by 
delivery, was conclusive upon the question of good faith, unless the 
plaintiff could show that the defendants purchased with a knowledge 
of the robbery, or with the means of knowledge at hand, whieh they 
intentionally avoided.” 
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From these decisions it would follow that if Cantonr & BARLineg 
purchased these coupons in the ordinary course of business, without 
notice of their having been stolen, and no action could have been 
maintained against them, that certainly no action could be maintained 
against the defendants, they being the agents of the Union Pacific 
Railroad Company in this city for the purpose of redeeming and pay- 
ing these coupons upon presentation. The defendants stand to all 
intents and purposes in the same position as a bank whose bills are 
presented at their counter for redemption. The bank could not re- 
fuse to redeem and pay its bills because they had been stolen, unless 
the thief presented them. If the notes were in the hands of a bona fide 
holder, he would be entitled to have them honored, since they are 
payable to bearer, and pass from hand to hand. In case of MILER 
against Race (1 Burr., 462,) where an innkeeper received a bank 
note from his lodger in course of business, and paid the balance, Lord 
MANSFIELD held he might retain it, as he came by it fairly, bona fide, 
and for value, and without knowledge that it had been stolen. In 
the case in 1 SALK, 126, where a bank note, payable to A or bearer, 
was lost, and found by a stranger, and by him transferred to C for 
value, Chief-Justice Hott held that “ A might have trover against 
the stranger, for he had no title to it, but not against C, by reason 
of the course of trade, which creates a property in the bearer.” 

These cases have since been followed ; and it is well established 
that these coupons, if they came into the hands of Cantont & Bar- 
LING for value, in the ordinary course of business, and without notice 
of their having been stolen, then they were entitled to receive the 
proceeds thereof, and unless paid, could have enforced payment 
against the Union Pacific Railroad Company. 

The evidence of Mr. BARLING, of the firm of Canront & BARLING, 
is to the effect that his firm bought the coupons on the 3d of January, 
1872, from a stranger, at 109, gold being at 109 1-8 a 109 1-4 or 
thereabouts ; but these coupons, by custom, are also purchased and 
sold like gold, and that his firm had purchased them during business 
hours in the usual and ordinary course of business. 

Under these circumstances, and for the reason stated, there must 
be judgment for the defendants. 


U.S. Com ry Cuina.—The new silver dollar recently struck in the 
San Francisco mint is said to be adapted for general circulation in 
Curna, where the want of silver coin has been much felt. It is worth 
six per cent. more than the old dollar, and will be received in Cu1vA 
on the same terms as the old Mexican dollar, which has hitherto been 
at a premium of five to eight per cent. 
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BILLS OF LADING AS COLLATERAL SECURITY. 


In the September Number of the BANKERS’ MAGAZINE appeared 
the inquiry of a correspondent as to the duty of banks respecting the 
surrender of Bills of Lading accompanying time drafts upon the 
acceptance of the latter. We now find, in the American Law Re- 
view, for October, a decision bearing upon this point. Messrs. F. 
ScuucHARDT & Sons, who are large dealers in foreign exchange in 
New York, having bought a time draft payable in London, declined 
to give up the bills of lading until the draft should be paid. Accept- 
ance was then refused by the drawees, and the suit followed as given 
below : 

Maryland Court of Appeals. ScoucHARDT et al. v. HALL et al—The 
plaintiffs, bankers in New York city, brought suit against the defend- 
ants as drawers of a bill of exchange on certain parties in Birmingham, 
England, drawn against a cargo of red wheat, per brig Ocean Belle, 
and payable in London. Upon the day of the date of the bill the 
defendants sold and indorsed it to the plaintiffs, and on the same day, 
by letter of hypothecation, lodged the bills of lading for the cargo 
with the plaintiffs, as collateral security for the acceptance and pay- 
ment of the bill; and further authorized the plaintiffs, if they thought 
necessary, to place said red wheat, on arrival, in the hands of their 
brokers for immediate sale, and to apply the proceeds in or towards 
payment of the bill. By the contract between the drawers and 
drawees, the former were authorized only to draw against the cargo 
of wheat to be shipped by the Ocean Belle, and the drawees were 
consequently under no obligation to accept without the delivery to 
them of the bill of lading. The bill was presented and acceptance 
was refused. The wheat was thereupon sold by the English agents 
of ScoucHARDT & Sons, but the proceeds were insufficient to meet 
in full the amount of the bill. The suit was brought to recover the 
balance. The defendants set up irregularity in the presentment to 
the drawees, and in the notice of non-acceptance. The court thought 
it needless to discuss this question, being of opinion, that under the 
circumstances the defendants were not entitled to require formal pre- 
sentment for acceptance and notice of non-acceptance of the bill. It 
was clear that the delivery to the plaintiffs of the letter of hypothe- 
cation and the bill of lading, as collateral security both for the 
acceptance and for the payment of the bill, entitled them to hold the 
same till the bill should have been paid, and left them under no 
obligation to surrender these securities upon the mere acceptance of 
the bill. On the other hand, unless put in possession of the bill of 
lading, the drawees were excnerated from any duty to accept. The 
question therefore became, whether this state of facts was sufficient 
to dispense with the necessity of a due presentment and notice of 
non-acceptance. The rule of law to be applied is that where the 
drawer has no right to expect acceptance, as where he has with- 
drawn or intercepted the funds destined to meet the bill, or its pay- 
ment is dependent upon conditions which he knows have not been 
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performed, he is not entitled to notice (RHETT v. Por, 2 Howarp, 
457; EICHELBERGER v. FINDLAY, 7 Harris & JOHNSON, 386) ; but if 
the drawer, at the time when the bill should have been presented, 
had the right to expect, reasoning upon the state of facts connected 
with the transactions as they then existed between the drawee and 
himself, that the bill would be honored, then he would be entitled to 
demand and notice (OREAR v. McDONALD, 9 GILL., 350). Apply- 
ing this rule the court were of opinion that, in depriving the drawees 
of the security to which they were entitled by their contract, the 
drawers had placed themselves in a position in which they had no 
reasonable ground to expect the bill to be accepted. Their conduct 
was equivalent to intercepting the fund upon which the bill was 
drawn, and brought the case within the principle of Ruett v. Por, 
supra. The defendants in this case evidently acted in good faith, 
and honestly expected or hoped that their bill would be accepted. 
But something more than this is required by the law; they should 
have had a “reasonable ground for their expectation ;” that is to 
say, “it should have been based upon a promise or engagement of 
the drawees to accept, or an authority derived from them to draw 
the bill, and a performance of the contract or condition on the part 
of the plaintiffs upon the performance of which the acceptance of the 
bill depended.” Their ignorance of the legal character and effect of 
their conduct cannot avail them; it did, as matter of law, take away 
this “reasonable ground” for their expectation of acceptance, and 
they were consequently not entitled to formal presentment and 
notice. 


THE LAW OF LEGAL TENDER. 
Before the United States Supreme Court. December Term, 1871. 


Frank Trepitcock, Plaintiff in Error, v. BensAMIN Witson and 
ELIzABETH WILsoNn.* 


In error to the Supreme Court of the State of Iowa. 


Mr. Justice Freip delivered the opinion of the Court. 

In June, 1861, BensamMin WIitson, one of the plaintiffs in the 
court below, gave to the defendant his promissory note for nine 
hundred dollars, due one year after date with ten per cent. interest, 
payable in specie; and at the same time, to secure its payment, 
executed, in connection with his wife, and delivered to the defendant 
a mortgage upon certain real property in the State of Iowa. ‘This 
mortgage was duly recorded in the office of the recorder of the county 
where the land was situated. 

In February, 1863, Writson offered to pay the defendant the 
amount due on the note, principal and interest, and for that purpose, 
tendered to him such amount in United States notes, declared by 
the act of congress of February 25th, 1862, (12 Statutes at Large, 345), 
to be a legal tender for all debts, public and private, with certain 


* For other decisions on this subject, the reader is referred to the BANKERS’ MAGAZINE for 
Apri’, May and June, 1872, 
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exceptions, but the defendant refused to receive them, claiming that 
the note was payable in gold or silver coin of the Untrep States. 

In July, 1865, the plaintiffs, who were then residents of Iowa, 
presented to one of the district courts of that State their petition, 
setting forth the alleged tender, and praying that the defendant 
might be required, by its decree, to release and discharge the mort- 
gage upon the proper book of record, as required by law upon the 
payment of a mortgage debt, averring that they had kept the money 
tendered, ready to pay the defendant, and that they brought the same 
into court for that purpose. 

The defendant demurred to the petition on several grounds, but 
the only one presented for our consideration is, that the tender was 
not a good and sufficient tender, because not made in gold and silver 
coin, in which alone the note was payable. 


The court overruled the demurrer, and in September, 1866, gave 
its decree for the plaintiffs, that the mortgage be canceled, and that 
the defendant enter satisfaction of it upon the record, holding that 
the tender was legal and sufficient. 


On appeal to the Supreme Court of the State, this decree was, in 
October, 1857, affirmed, and the defendant brings the case here on 
writ of error. 

The principal question presented for our consideration is, whether 
a promissory note of an individual, payable by its terms in specie, 
can be satisfied, against the will of the holder, by the tender of notes 
of the Unrrep Srares declared by the act of congress of February 
25th, 1862, to bea legal tender in payment of debts. 


There is, however, a preliminary question of jurisdiction raised, 
which must be first disposed of. The State court, in holding the 
tender legal and sufficient, sustained the validity and constitutionality 
of the act of congress declaring the notes a legal tender. Its deci- 
sion was, therefore, in favor of, and not against, the right claimed by 
the plaintiffs under the act of congress, and hence it is contended 
that the appellate jurisdiction of this court does not arise under the 
twenty-fifth section of the judiciary act of 1789. Some support is 
given to this view by the decision of this court in ROOSEVELT v. 
Meyer, (1 Wattace, 512,) where it was held that, as the validity 
of the legal-tender act was drawn in question in that case, and 
the decision of the State court was in favor of it and of the right 
set up by the defendant, this court had no jurisdiction to review the 
judgment, and a dismissal of the case was accordingly ordered. The 
court, in that case, confined its attention to the first clause of the 
twenty-fifth section of the judiciary act, and, in its decision, appears 
to have overlooked the third clause. That section provides for the 
review of the final judgments and decrees of the highest court of 
a State in which decisions could be had, in three classes of cases. 

First—Where is drawn in question the validity of a treaty or 
Statute of, or an authority exercised under, the UNITED States, and 
the decision is against their validity. 
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Second.—Where is drawn in question the validity of a statute of, 
or an authority exercised under, any State, on the ground of their 
being repugnant to the Constitution, treaties or laws of the Untrep 
SraTes, and the decision is in favor of their validity; and, 


Third.—Where is drawn in question the construction of any clause 
of the Constitution, or of a treaty or statute of, or commission held 
under, the Unrrep STATEs, and the decision is against the title, right, 
privilege or exemption specially set up or claimed by either party 
under such clause of the Constitution, treaty, statute or commission. 

Under this last clause the appellate jurisdiction of this court in 
the case of RoosEVELT v. MEYER might have been sustained. The 
plaintiff in error in that case claimed the right to have the bond of 
the defendant paid in gold or silver coin under the Constitution, 
upon a proper construction of that clause, which authorizes congress 
to coin money and regulate the value thereof and of foreign coin; 
and of those articles of the amendments which protect a person from 
deprivation of his property without due process of law, and declare 
that the enumeration of certain rights in the Constitution shall not be 
construed asa denial or disparagement of others retained by the 
people, and reserve to the States or the people the powers not dele- 
gated to the Unrrep Srares or prohibited to the States. 


The decision of the court below being against the right of the 
plaintiff in error claimed under the clauses of the Constitution, the 
construction of which was thus drawn in question, he was entitled to 
have the decision brought before this court for re-examination. 


In the present case, as the defendant claimed a similar right upon 
a construction of the same and other clauses of the Constitution, and 
a like adverse decision of the court below was made, he is equally 
entitled to ask for a re-examination of the decision. 


But the defendant also claimed a right to demand coin in payment 
of the note of the plaintiff by the acts of congress regulating the 
gold and silver coins of the Unrrep States, and making them a legal 
tender in payment of all sums according to their nominal or declared 
values, contending that the act of 1862, making notes of the UNITED 
Srates a legal tender for debts, did not apply to the contract in suit. 
He thus claimed in fact, although he did not state his position in this 
form, that, upon a proper construction of the several acts together, 
he was entitled to payment in coin. This right having been denied 
by an adverse decision, he was clearly in a condition to invoke the 
appellate jurisdiction of this court for the review of the decision. 


Nor is the appellate jurisdiction of this court in this case affected 
by the change in the language of the third clause of the twenty-fifth 
section of the judiciary act of 1789, by the second section of the 
amendatory judiciary act of February 5th, 1867. By this elause 
in the latter act, the judgment or decree of the highest court of 
a State can be reviewed “where any title, right, privilege, or 
immunity is claimed under the Constitution, or any treaty or statute 
of, or commission held, or authority exercised under, the UNITED 
SraTEs, and the decision is against the title, right, privilege, or immu- 





1872.| The Law of Legal Tender. 377 


nity specially set up or claimed by either party, under such constitu- 
tion, treaty, statute, commission, or authority.” The section came 
incidentally before the court, at the last term, in Stewart v. Kaun, 

11 WaLLAce, 502), but it was not deemed necessary to determine 
whether it had superseded the twenty-fifth section of the judiciary 
act of 1789. As there observed, it is, to a great extent, a transcript 
of that section; and several of the alterations of phraseology are not 
material. The principal addition is found in the second clause, and 
the principal omission is at the close of the section. But in this 
case, as in that, there is no occasion to express any opinion as to the 
effect of the new section upon the original. Under the new section, 
as under the old, if that be superseded, the plaintiff in error can seek 
a review of the decision made against the right claimed by him. 


We proceed, then, to consider the merits of the case. The note of 
the plaintiff is made payable, as already stated, in specie. The use 
of these terms, in specie, does not assimilate the note to an instru- 
ment in which the amount stated is payable in chattels; as, for 
example, to a contract to pay a specified sum in lumber, or in fruit or 
grain. Such contracts are generally made because it is more conve- 
nient for the maker to furnish the articles designated than to pay the 
money. He has his option of doing either at the maturity of the 
contract, but if he is then unable to furnish the articles, or neglects 
to do so, the number of dollars specified is the measure of recovery. 
But here the terms, in specie, are merely descriptive of the kind of 
dollars in which the note is payable, there being different kinds in 
circulation, recognized by law. They mean that the designated 
number of dollars in the note shall be paid in so many gold or silver 
dollars of the coinage of the UnitED States. They have acquired 
this meaning by general usage among traders, merchants and bank- 
ers, and are the opposite of the terms, in currency, which are used 
when it is desired to make a note payable in paper money. These 
latter terms, in currency, mean that the designated number of dollars 
is payable in an equal number of notes which are current in the 
community as dollars. (Taup v. Drew, 10 Howarp, 218.) 


This being the meaning of the terms, in specie, the case is brought 
directly within the decision of Bronson v. RHODES, (7 WALLACE, 
229), where it was held that express contracts, payable in gold or 
silver dollars, could only be satisfied by the payment of coined 
dollars, and could not be discharged by notes of the Unrrep 
States declared to be a legal tender in payment of debts. 


The several coinage acts of congress make the gold and silver 
coins of the UnrrEp States a legal tender in all payments, accord- 
ing to their nominal or declared values. The provisions of the act of 
January 18, 1837, and of March 3, 1849, in this respect, were in 
force when the act of February 25, 1862, was passed, and still 
remain in force. As the act of 1862 declares that the notes of the 
Unitep States shall also be lawful money and a legal tender in 
payment of debts, and this act has been sustained, by the recent 
decision of this court, as valid and constitutional, we have, according 
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to that decision, two kinds of money essentially different in their 
nature, but equally lawful. It follows, from that decision, that con- 
tracts payable in either, or for the possession of either, must be 
equally lawful, and, if lawful, must be equally capable of enforce- 
ment. The act of 1862, itself, distinguishes between the two kinds 
of dollars in providing for the payment in coin of duties on imports 
and the interest on the bonds and notes of the government. It is 
obvious that the requirement of coin for duties could not be complied 
with by the importer, nor could his necessities for the purchase of 
goods in a foreign market be answered, if his contracts for coin could 
not be specifically enforced, but could be satisfied by an offer to pay 
its nominal equivalent in note dollars. 

The contemporaneous and subsequent legislation of congress has 
distinguished between the two kinds of dollars. The act of March 
17th, 1862, (12 Statutes at Large, 370), passed within one month 
after the passage of the first legal-tender act, authorized the Secre- 
tary of the Treasury to purchase coin with bonds or United States 
notes, at such rates and upon such terms as he might deem most 
advantageous to the public interest, thus recognizing that the notes 
and the coin were not exchangeable in the market according to their 
legal or nominal values. 


The act of March 3d, 1863, (12 Statutes at Large, 719, section 4), 
amending the internal revenue act, required contracts for the purchase 
or sale of gold or silver coin to be in writing, or printed, and signed 
by the parties, their agents or attorneys, and stamped ; thus im- 
pliedly recognizing the validity of previous contracts of that char- 
acter without this formality. The same act also contained various 
provisions respecting contracts for the loan of currency secured by a 
pledge or deposit of gold or silver coin, where the contracts were not 
to be performed within three days. 

Legislation of a later date has required all persons making returns 
of income to declare, “ whether the several rates and amounts therein 
contained are stated according to their values in legal-tender cur- 
rency, or according to their values in coined money,” and if stated 
“in coined money,” it is made the duty of the assessor to reduce 
the rates and amounts “ to their equivalent in legal-tender currency, 
according to the value of such coined money in said currency for the 
time covered by said returns.” (14 Statutes at Large, 147.) 

The practice of the government has corresponded with the legis- 
lation we have mentioned. It has uniformly recognized in its fiscal 
affairs the distinction in value between the paper currency and coin. 
Some of its loans are made payable specifically in coin, whilst others 
are payable generally in lawful money. It goes frequently into the 
money market, and at one time buys coin with currency, and at 
another time sells coin for currency. In its transactions it every 
day issues its checks, bills and obligations, some of which are pay- 
able in gold, while others are payable simply in dollars, And it 
keeps its account of coin and currency distinct and separate. 


If we look to the act of 1862 in the light of the contemporaneous 
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and subsequent legislation of congress, and of the practice of the gov- 
ernment, we shall find little difficulty in holding that it was not 
intended to interfere in any respect with existing or subsequent 
contracts payable by their express terms in specie ; and that when it 
declares that the notes of the UN1rEp Srartss shall be lawful money 
and a legal tender for all debts, it means for all debts which are 
payable in money generally, and not obligations payable in commod- 
ities, or obligations of any other kind. 


In the case of CHEANG-KEE v. the Unttep States, (3 WALLACE, 
320), a judgment for unpaid duties, payable in gold and silver coin 
of the Un1tED STATEs, rendered by the Circuit Court for the Dis- 
trict of CALIFORNIA, was affirmed by this court. 


It is evident that a judgment in any other form would often fail to 
secure to the UNITED STATES payment in coin, which the law re- 
quired for its equivalent. If the judgment were rendered for the 
payment of dollars generally, it might, according to the recent 
decision of this court, be paid in note dollars, and, if they were 
depreciated, the government would not recover what it was entitled 
to receive. If, on the other hand, the value of the coin was esti- 
mated in currency, and judgment for the amount entered, the gov- 
ernment, in case of any delay in the payment of the judgment, by 
appeal or otherwise, would run the risk of losing a portion of what it 
was entitled to receive by the intermediate fluctuations in the value 
of the currency. From considerations of this kind this court felt 
justified in sustaining the judgment of the Circuit Court for CALt- 
FORNIA, requiring its amount to be paid specifically in coin, as being 
the only mode by which the law could be fully enforced.t The 
same reasoning justified similar judgments upon contracts that stip- 
ulated specifically for the payment of coin. The twentieth section 
of the act of 1792, (1 Statutes at Large, 250, section 20), estab- 
lishing a mint and regulating the coins of the UNITED SraTEs, 
in providing that the money of account of the Un1TEp Srares shall 
be expressed in dollars, dimes, cents, and mills, and that all proceed- 
ings in the courts of the UnitED StaTEs shall be kept in conformity 
with this regulation, impliedly, if not directly, sanctions the entry of 
judgments in this form. The section has reference to the coins 
prescribed by the act, and when, by the creation of a paper currency, 
another kind of money, expressed by similar designations, was sanc- 
tioned by law and made a tender in payment of debts, it was neces- 
sary, as stated in Bronson v. Ruopgs, to avoid ambiguity and 
prevent a failure of justice, to allow judgments to be entered for the 


tNotTe —The twelfth section of the act of congress of March 34d, 1865, entitled, ‘‘ An act 
amendatory of certain acts imposing duties upon foreign importations,” enacts, ‘That in all 
proceedings brought by the UNITED STATEs in any court for due recovery as well of duties upon 
imports alone as of penalties for the non-payment thereof. the judgment shall recite that the 
same is rendered for duties, and such judgment, interest, and costs shall be payable in coin by 
law receivable for duties, and the execution issued on such judgment shall set forth that the 
recovery is for duties and shall require the marshal to satisfy the same in the coin by law 
receivable for duties; and, in case of levy upon and sale of the property of the judgment 
debtor the marshal shall refuse payment from any purchaser at such sale in any other money 
than that specified in the execution.” 

It appears, from the examination of the record in CHEANG-KEE v. the UNITED STATES, that 
the judgment of the Circuit Court in that case, affirmed by the Supreme Court, was rendered 
before this act was passed, namely, on the 8th of August, 1864. 
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payment of coined dollars, when that kind of money was specifically 
designated in the contracts upon which suits were brought. 


It follows, from the views expressed, that the judgment of the 
Supreme Court of Iowa must be reversed, and that court directed to 
remand the cause to the proper inferior court of the State for further 
proceedings in conformity with this opinion, and it is so ordered. 


Mr. Justice BRADLEY. I dissent from the opinion of the court in 
this case for reasons stated in my opinion delivered in the cases of 
Knox v. Lee and Parker v. Davis. In all cases where the con- 
tract is to pay a certain sum of money of the Unirep Srarkss, in 
whatever phraseology that money may be described, (except cases 
specially exempted by law), I hold that the legal-tender acts make 
the treasury notes a legal tender. Only in those cases in which gold 
and silver are stipulated for as bullion can they be demanded in 
specie, like any other chattel. Contracts for specie made since the 
legal-tender acts went into operation, when gold became a con- 
modity, subject to market prices, may be regarded as contracts for 
bullion. But all contracts for money made before the acts were 
passed must, in my judgment, be regarded as on the same platform. 
No difficulty can arise in this view of the case in sustaining all 
proper transactions for the purchase and sale of gold coin. 


Mr. Justice MILLER. In the case of Bronson v. Ruopes, I ex- 
pressed my dissent on the ground that a contract for gold dollars, in 
terms, was in no respect different, in legal effect, from a contract for 
dollars without the qualifying words, specie or gold, and that the 
legal-tender statutes had, therefore, the same effect in both cases. 


I adhere to that opinion, and dissent from the one just delivered 
by the court. 


TAXATION IN MASSACHUSETTS. 


We find that there is an impression in some quarters that the new 
bank tax law does not take effect this year, beeause it was passed 
May 4th. But if any one will carefully read the act, they will find 
in it distinct provisions for its taking effect the same as if passed be- 
fore May Ist, 1872. Under this law all Massachusetts holders of 
shares in Massachusetts National banks will be taxed this year ip the 
place where they reside, and all shares of Massachusetts National 
banks belonging to non-residents of the State will be taxed where the 
bank is located. Our Massachusetts National banks will have noth- 
ing to do with the payment of their shareholders’ taxes, except so far 
as it may concern them to attend to the collection of the tax of their 
non-resident shareholders. There is one peculiar feature of this tax 
business which is worthy of notice. Chapter 11, section 5, of our 
Revised Statutes, exempts from taxation all personal property of lit- 
erary, benevolent, and charitable societies. The laws of other New 
England States provide for the same exemptions. Yet since Massa- 
CHUSETTS taxes all bank shares belonging to non-residents, the socie- 
ties in question in other States lose the exemption spoken of, and are 
therefore very generally selling out their Massachusetts National bank 
shares.— Boston Commercial Bulletin. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 


(Continued from page 300, October No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New York, in the month of September, ’72, compared with the same period 
in the years 1867-71. The figures in full-face denote the lowest and highest 
quotations of the month: 
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MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1867-72. 


DATE. 1867. 1868. 1869. 1870. 1871. 1872. 





January -..| 32 37% | 334 424 | 348 36% | 198 234 104 114] 8} 
February .-| 354 404 | 393 44 | 30 364 | 15 214 | 103 124] 94 
March 33g 408 | 37§ 41% | 304 324] 104 16 | 10§ 113} 93 
i 41% | 37% 40% | 312 34%] 114 158 | 10 119) 9% 
38% | 394 404 | 34g 443/133 154] 11 124 124 
30% | 398 414 | 37 398 | 10g 14% | 113 134) 18 
38 40% | 40§ 454 | 34 37% | 114 22% | 113 133) 133 
---.| 39% 428 | 434 50 | 314 36g | 142 22 | 11g 134] 123 
September 46% | 41§ 454 | 33§ 624 | 12% 16% | 12% 15% | 123 
October ... 45¢ | 33¢ 40g | 28 319] 114 144] 114 15 | — 
November..} : 414 | 324 37 | 214 288 | 10 134 | 108 123| — 
December..| 33 37% | 344 363 | 19 24 | 105 118] 8§ 103 | — 


P ing daily price of goid from January, 1862, to December 1871, see the Bankers Almanac, 
for 1872. ‘ 
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1872. | Redemption of Five-Twenty Bonds of 1862. 


REDEMPTION OF FIVE-TWENTY BONDS OF 1862. 


The bonds upon which interest has ceased, under notices given by 
the Treasury Department, and the dates fixed for their redemption 
are as stated below. The numbers are, in each instance, inclusive : 


FirsT SERIES, First CAux, $ 100,000,000. 
Interest ceased December 1, 1871. 


Coupon. 
$50 from No. 1 to No. 30,699 
100 as) 1 “643,572 
500 1 40,011 
1,000 “ 4 74,104 


REGISTERED. 
$50 from No. 1 to No. 
100 “ 1 “* 
500 
1,000 
5,000 
10,000 


595 
4,103 
1,899 
8,906 
2,665 
2,906 


“ce “ce “ 


“ec “ 
“ 


“ 


: 
1 
1 
1 


SECOND SERIES, SECOND CALL, $ 20,000,000. 


Interest ceased March 7, 1872. 


Coupon. 


REGISTERED. 


697 


$50 from No. 1 to No. 
100 = 1 4 
500 - l 

1,000 wa 1 


5,460 
13.093 
7,964 
11,120 


$50 from No. 596 to No. 
100 << 64,104 = ¢* 
500 1,900 <“ 
1,000 8,907 *§ 

5,000 2,666 

10,000 2,907 * 


5,079 
2,423 
11,008 
3.402 


3,899 


“ce se 


“ce “ 
“é “s 


ce 


SECOND SEKIES, THIRD CALL, $20,000,000. 
Interest ceased March 20, 1872. 

REGISTERED. 

$50 from No. 698 to No. 
100 “¢  5,080  ** 

500 2,484 

1,000 « 11,009 

5,000 “6 3,403 

10,000 = 3,900 


CouPoN. 


$50 from No. 5461 to No. 10,775 
100 se 13,094 “ 25,935 
500 7,965 16,179 

1,000 11,121 27,443 


840 
5,991 
2,958 
13,150 
4,102 
4,774 


ee “e ce ‘ec 


‘ec “ce ‘ce 


ce 
“ce 


Coupon bonds of the act of February 25, 1862, were issued in 
four distinct series. Bonds of the First series (embracing those 
described above), do not bear the series designation upon them, while 
those of the Seconp, third and fourth series are distinctly marked on 
the face of the bonds. 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 
Juty, AuGust AND SEPTEMBER, 1872. 


Monthly Report, Compiled by THomas DENNY & Co., 
Stock and Bond Brokers, 39 Wall St. 


(Continued from page 302, October No.) 


STOCKS. JULY, 1872. | AUG., 1872. , SEP., 1872. 
Lowest. Highest. | Lowest. = Lowest, Highest 
U.S. Six per cts. of 1881, Coupon Bds. 117 -- 1184 | 1164 -. 11s 3 | 114 ee 
Five-Twenty of 1862, 1143 .. 1153] 114g -. 116}| 113 
“ 1264, an 1146 .. 1% 54 | 1114 .. 1164] 1134 
«“ 1865, ‘ 1154 .. 1168 | 114g -. 116% | 114 
« 1865, New, “ 1133 .. 115 {113 .. 1153/1112 .. 
“ 1867, “ 1144 116 | 1133 1164 | 1124 .. 
“ 1868, «“« 114 .. 116 | 1134 -. 115% | 112% -. 
‘© Ten-Forty Coupon Bonds..... 1124 -. 1134| 1114 1133 | 1073 .-. 
“© Five per cent. of 1881... .-. 34 113% | 1124 112% | 1093 -. 

“ Six per cent. Currency @ -. 115 | 1124 .. 1143 g <- 
Tenn. Six per cent. Bonds, Old 24... 75 | 734 .. 744 
‘“ “New 93 .. %54| 734 -. 75 
Virginia Six per cent. Bonds, Old-. - 444) 444 .. 50 

- New.... g —— ae ea 

‘ “ “  Consol.. 504... 523) 50} .. 51 
N. Carolina Six per ct. Bonds...... 328 .. 34 | 33 .. 36 
S WOR ic cs «« Si 2 .. Zi 
5 = Special Tax 1 ibt| 16..... 16 


8. c. Six per ct. Bds. Jan. & July... : 314] 24% .. 30 
‘6 April & Oct.. 2 28 | 24 .. WW 
Missouri Six per cent. Bonds -- 95} | 924 .. 948} 
Canton Company of Maryland -- 903| 916 .. 9% 
Delaware and Hudson Canal Co.... 117 .. 122 | 118} .. 120 
Consolidated Coal Co. of Maryland. -- 444) 414 -. 43% 
Quicksilve r Mining Company -- 43§| 403 .. 434 
Preferred 51$ .. 534] 50 .. 534 
Mariposa Mining Company TE. «BI as we os 
Preferred 2 .. 2$| 2 .«. "Q4 
Western Union Telegraph Co 744 .. 75§| 694 .. 7 
Pacific Mail Steamship Company... 734 .. 78}| 724 -- 
Adams Express Company oe . DS | Me --. 
Wells, Fargo & Co. Express Co.... 88 .. 90 863 .. 88} 
American Merchant’s Union Express 73 .. 75 | 70 .. 
United States Express............ 83% .. 884] 81g --. 838 Dt -- 
N. YX. Cent. and Hudson River R. R. 97% .. 98%) 95§ -. 99%) 924 - 1008 
‘é 97% .. 98 _ oS ee e™ 
Erie Railroad, Common 50% .. 598} 444 -. 528 -- 54g 
“ Preferred 72 .. 80 | G6}... 744) 69 .. 714 
Harlem Railroad, Common Shares. 1144 .. 121 /115 .. . 118 - 114 
Reading Railroad Shares : a a me oe oo se 


; 
i] 
! 
i 
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JULY, 1872. | AUuG., 1872. | SEp., 1872. 
STOCKS. Lowest. Highest. | Lowest. Highest. | Lowest, Highest. 
N.York & New Haven R.R.Shares.. 144 .. 145 |146 .. 146 |145 .. 147 
Michigan Central Railroad Co 115... 1163) 1163 .. 1173) 115 .. 15 
Lake Shore & Mich. Southern R.R.. 92} .. 973] 88 .. 928 874... 90 
acd tet te Company Shares.. 113 .. 1234/12] .. 134 |125 .. 1453 
Union Pacific Railroad “4. «6874 .. «8388 ] 33h -. 37%] 3G -. 394 
Tllinois Central Railroad = 133. .. 138 |133 .. 193 | 127 .. 1338 
Cleveland & Pittsburgh R.R. Gtd. 903 .. 92 | 90 924; 88 .. 90% 
“ Col., Cinn. & Ind. R.R... 91 .. 953} 89 ~.. 914; 89 .. 94 
Chicago, Rock Island & Pacific R. R. 110$ .. 1124 | 1093 111% | 108% .. 111 
Burlington & Quincy “ 1314 .. 1314) 1274 1324/1380 .. 135 
& Alton Railroad Shares.. 116 118 {113 .. 1183/1110 .. 113 
Pref. 120 .. 1234) 118 120 | 114% .. 116 
& North estern R.R. Shares 723 .. 76%) 723 758 | TOR .. 744 
“ Pref, 908 .. 914 89% 91 | 84% .. 904 
Del., ‘Sidi R.R. Co. 104% .. 106 | 103 1043 964 .. 1034 
Pittsb’gh, Ft. Wayne & Chic.,Guar. 964 .. 98 | 96 oY | 2 .. 
Tol edo & Wabash R.R. Co. Shares. 743 .. 763) 74 76 | 69 .. 744 
es ies as oe ey hee: 
St. Louis, Alton & Terre HauteR.R. .. .. .. ee ne ae ae 
“ _ eres FF eae ee 
Ohio & Mississippi R.R. Co. Shares 45} .. 463) 42 .. 4 41% .. 444 
Hannibal & St. Joseph R.R. * 39 .. «414] 37 39 | 30 .. 38 
8 Pref. 573 .. 61 | 56 8 | 48 .. 534 
Milw aukee & St. Paul R.R. Shares 534 .. 578] 538 | 53g -- 56 
i Pref. 78 .. 784] 75 303) 744 .. 76 
Boston, Hartford & Erie R.R. Shares 79 .. 8&4) 63 &| 68 .. 7} 
Col., Chic. & Ind. Cen. R.R. Shares 344 .. 373) 333 34g -- 37§- 
Dubuque & Sioux City Railroad... 604 .. 604) 70 eas ee ae 
New Jersey Central Railroad Shares 1074 .. 108}) 106 1084 /}100 .. 106} 
Morris & Essex Railroad Shares... 924 .. 93 | 914 3 | 91 .. 
N. Y. Central Six p. et. Bds. of 1883 ¢.. 9 | 9 2 | St .. & 
Erie First Mortgage Bonds of 1868.. 1034 .. 1034/| 103 1034 | 103 103 
Der DOE Donde «6 nics cnccccses 9 .. O74 % .. S| 96 
Mich. Southern Sinking Fund Bonds 102 .. 103%| 1024 103% | 1014 .. 102} 
e Seven p.ct.2d Mtge. 994 .. 100 | 98 994} 98 98 
Central Pacific 1st Mortgage Bonds 4 .. 1024/1003 .. 1024} 998 101 
Union ee B94 .. 914) 88 903 863 884 
- ** Land Grant Bonds.. 81§ .. 82 | 79% 81%) 784 81 
‘* Income Bonds 873 | 85% 872 | 77§ -. 82 
Alton & Terre Haute Ist Mtge. Bds. .. .. .. | -- <s, (SOP cs 
“2d Pref. 92 .. 92 | 91 Oe ae. de. os 
e x: ‘* Income Bds. 81} -. 82 | 823 .. 83 | 823 84 
Belleville & So. Ill. lst Mtge. 8p.ct. -. .. -- | 100 100 | .. 
Chie. & N. W.Consol’n S. F. Bonds 97% .. 97%) -. .. C oe 
Ist Mortgage Bonds. - F-51081 OB 974 954 
Clevel land & Tol. Sinking Fund Bds. .. .. .. {101 103 | >.. 
- & Pittsb’gh Consol’n Bds. 974 .. 974) 96 96 | 95 
i Second Mtge. ae a ee es 
se Third + - 98 | 99 a | 98 
<¢ ‘Fourth  “ 854| 83} .. 824 - 
Chie. Rock Pag! d & Pace. 7 p. ct. Bds. 103 |101 .. 1028 | 1003 
Milwaukee & St. Paul Ist Mortgage 92 .. 924! 92 923 | 914 
St.Louis & Iron Mountain R.R. Bds. . 1003| 97 .. 974] 93 . 
Col. Chic. & Ind. Cen. Ist Mtge.Bds. § 934 | 924 93 | 914 
3 “ gq 6 793 .. 80 | 76 763 | 74 
Toledo, Peoria & Warsaw Ist, E.D. -. 93 | 93 93 | 94 
Ist, W.D. . 934} 89 .. 898 fstey | 
% " . 2d, W.D. &6$| 863 .. 88 | 86 
Cedar Falls & Minn. 1st Mtge. Bds. - 83 | 814 833) sl 


Boston, Hart. & Erie Ist Mtge. Bds. 43 | 40 .. 4%! 37 .. 
20 
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BANKING AND FINANCIAL ITEMS. 


Loan ACT OF CONGREsS.—Now ready, in one volume octavo, price two dol- 
lars, all the Acts of Congress from the year 1860 to June, 1872, inclusive, in 
relation to Loans and the Currency. 

NATIONAL Bank AcT.—The National Bank Act of 1864, and all the amend- 
ments to June, 1872, are now published in one octavo volume, price two dollars. 
To this edition are added all the decisions of the Supreme Court Unirep 
STATES and the State Courts bearing upon disputed points, viz.: Taxation, 
usury, limit of liabilities, lawful reserve, loans on bank shares, certification of 
checks; also the decisions or rulings of the Treasury Department, and the In- 
ternal Revenue Act. 


TAXATION OF BANKS AND BankKERS.—By the new Internal 
Revenue Act, approved June 6th, 1872 (see page 343 of this maga- 
zine), an important change is made in the mode of taxation of capital, 
deposits and circulation. Instead of paying this tax monthly, as 
before required, the tax is paid semi-annually. Heretofore the tax 
was levied monthly at the rate of one twenty-fourth of one per cent. 
Hereafter, as the new act says, “it shall hereafter be paid semi- 
annually, on the first day of January and the first day of July,” 
making one-fourth of one per cent. semi-annually (or twenty-five 
cents per hundred dollars). The new act wisely relieves brokers of 
the burdensome tax on borrowed money. The tax “shall not 
include money borrowed or received from day to day.” 

Savines Banxs.—By the recent Internal Revenue Act of June 
6th, 1872, above-mentioned, savings banks are relieved from a tax 
upon all deposits “ not exceeding two thousand dollars.” Previously 
the tax was upon all balances above five hundred dollars. (See page 
343, November number.) 

CALIFoRNIA.—The yield of this State in precious metals is decreas- 
ing slowly but steadily. Numerous claims that have been worked by 
sluicing and the hydraulic process are exhausted every year, and very 
few are opened. The productive auriferous quartz mines are not in- 
creasing in number and importance, perhaps because many of the 
most intelligent and enterprising miners and mining engineers find a 
larger profit in the Nevada silver mines, which more than compen- 
sate, by their rising importance, for the decline in the yield of CALt- 
FORNIA. At present the Ely Distriet is the favorite of both miners 
and speculators, and the wonderful productiveness of a few mines, 
and the richness of the ores found in a number of others, contribute, 
with the rapid increase of the yield for the last two years, to excuse, 
if not fully justify, the expectation that Pioche will, in 1873, export 
more silver than Virginia City —San Francisco Alta, Sept. 23. 

Gold Notes—The new gold notes are becoming very popular in 
CALIFORNIA, and appear likely to displace a large amount of the 
present coin circulation of the State, leaving so much more gold to 
come East and rest at this center. It is anticipated that the NaTIon- 
AL Gotp Bank anv Trust Company of San Francisco will shortly 
have its whole authorized issue of $10,000.00 notes in circulation ; 
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and, according to the San Francisco Bulletin, national gold banks 
will soon be in operation in Sacramento, Stockton, Oakland and other 
towns in the interior of the State. 


Mortgages.—The Supreme Court of CALtrorntA, having decided 
that mortgages are liable to taxation, as well as the property repre- 
sented by the mortgage, there is nothing left but to obey this unjust 
and most oppressive enactment. Our savings banks have, however, 
fortified themselves by exacting the amount from borrowers on mort- 
gage, but the burden falls heavily on the whole business community, 
and acts as a damper upon enterprise generally. An individual own- 
ing real estate, but desirous of using capital in some business pursuit, 
could obtain it by mortgaging his real property, already subject to 
taxation; but when compelled to pay a double impost under two dif- 
ferent names, and through the devices of a cunningly-prepared stat- 
ute, he is very likely to think twice before undertaking to operate. It 
has heretofore been our conviction that the proper province of legisla- 
tion is to afford greater security to life, liberty and property, and to 
foster, as much as possible, the business enterprise and prosperity of 
the whole community. It appears, however, that some gentlemen 
elected by the people to represent and guard their interests, hold en- 
tirely different views, and act as if it were their duty to pinch and grind 
their constituents to the utmost possible extent. It is useless to ex- 
patiate upon this matter now, for there is no mode of relief available, 
but the fact is patent to all fair-judging minds that the law is unjust, 
oppressive and singularly monstrous in its requirements——San F'ran- 
cisco Bulletin. 

THE District oF CoLump1A.—By an act of Congress, dated 
June, 1870, banks and others, in the District or CoLUMBIA, are 
authorized to charge TEN PER CENT. interest on commercial paper, 
loans, &c., where the contract is in writing. (See page 350, November 
No.) In the absence of a written contract, six per cent. only can be 
charged per annum. By an act approved June, 1870, the public 
holidays for the Disrricr or CoLumpta are fixed as New Year’s 
Day; II. Fourth of July; III. Christmas Day; and IV. any day 
named by the President as a public fast or thanksgiving day. (See 
page 351.) 

Inp1ana.—The First Natronat Bank or LEBANON, Boone 
County, Iyprana, (No. 2057,) was organized in October, with a 
capital of $100,000, limited to $200,000. President, Joun C. 
Dattey; Cashier, ABRAM O. MILLER. This place had a population 
of 1,572 by the census of 1870. 

Tell City —WruirteN & STEINER, Bankers, (TELL City Bank), 
Tell City, IypraNa, are the successors of the Exchange and Bank- 
ing House of Joun S. WuIrTeN, of Leavenworth, INDIANA, and are 
doing a general banking, exchange and collecting business. 


Iowa.—The First Natrona Bank oF Boone, Boone County, 
lowa, (No. 2051), was organized in September, with a capital of 
$50,000, limited to $500,000. President, W. F. CLark; Cashier, 
Vincent Woop. 
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Lowa Railroads.—The railroad from Keokuk, Iowa, to Quincy, is a 
new and important road, built on the west bank of the Mississippi 
River, passing through a rich prairie district of forty miles, crossing 
the river at Quincy, over one of the most substantial and magnificent 
iron bridges in the UNITED STATEs, costing over $1,500,000, and 
passing through several important towns. This road will be extended 
west from Canton to Brownsville, NEBRASKA, and south from West 
Quincy to Hannibal, also a branch at Alexandria, connecting with 
the M., I. & N. road. Its line from Canton west, runs through ex- 
tensive bituminous coal fields, which advantage, together with its 
close proximity to the iron ores of Missouri, offers great induce- 
ments to manufacturers. ‘The Lagrange iron and steel works, on this 
road, is said to be the largest rolling mill west of Pittsburg, and is 
nearly ready to go into operation. Its machinery was made at Pitts- 
burg and Chicago. Their repair shops are at Canton, and they are 
stocking their road with coaches from the Adrian Car Works. Close 
connections are made with lines running north and south, east and 
west. 

McGregor.—Mr. FRANK LARRABEE was, in September last, 
elected president of the Frrsr NationaL BANK oF McGRecor, 
Clayton County, in place of Mr. J. K. Graves, who temporarily 
succeeded Mr. J. H. MERRILL, resigned. 


Usury—Judge Rosert S. HALE has appeared before the Comp- 
troller of the Currency as counsel for certain of the directors and 
stockholders of the First NationaAL BANK OF MARSHALLTOWN, 
IowA, who allege that, under a majority of the directors, the bank 
has habitually practised usury since its organization in 1864, and has 
realized enormous dividends at the expense of the trading interest it 
was founded to accommodate and conserve. They ask that the bank 
be put into liquidation under the non-usury clause of the National 
Banking act. The remaining directors and stockholders oppose the 
motion. 


Kansas.—Messrs. G. W. E. GrirritaH & Co., Brokers, at Law- 
rence, Kansas, offer for sale county and school bonds, and other 
municipal securities, bearing ten per cent. interest per annum. They 
offer to invest on bond and mortgage on real property in that State, 
at five to ten years, yielding ten per cent. annually; and guarantee 
punctual payment of interest in New York or Boston. (See their 
card on the cover of this work.) 


LovistaNA.—The stockholders of the Loan AnD PLEDGE Asso- 
CIATION; at New Orleans, have accepted the new charter granted 
by the legislature, whereby their title hereafter will be Tue Accom- 
MODATION Bank oF Louistana. E, F. Benton, President; R. H. 
Woop, Cashier. 

MARYLAND.— We learn from the Maryland Law Reporter that, 
under the instructions of Attorney-General SyxEstTER, State’s At- 
torney, proceedings are instituted in the Superior Court of Baltimore, 
against the thirteen National Banks transacting business in that city, 
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to recover from each bank the amount of the State tax on its stock. 
The banks resist the payment of the tax on the ground that they are 
not liable. ‘The ablest counsel in Baltimore have been retained by 
the banks. The subject of the taxation of National Bank shares is 
ably treated in the opinion of Judge BLopGert of the United States 
District Court.- 


Maryland Boundary—The MARYLAND and Vrrerta boundary 
commission, which recently met in Baltimore, being unable to agree 
upon the exact boundary line between MARYLAND and VIRGINIA, 
have adjourned to meet at Richmond on the 7th of November. Each 
State claims to the furthest low-water mark of the Potomac river. 
The value to each of establishing its claim is that it gives jurisdic- 
tion of the channel and over a number of small islands in the river. 


Safe Deposit—WiLu1aAM A. Boyp has brought suit in the Supe- 
rior Court against the To1rrp NarionaL BANK oF BALTIMORE, to 
recover $21,500 in United States 5.20 Bonds and $8,500 in Hudson 
county (New York) bonds, deposited, as he claims, as collateral 
security. ‘The demand was made on the 19th of August, the day 
after the robbery of the bank. It is understood that the bank denies 
the claim, on the ground that the bonds were on deposit for safe 
keeping, and not held by the bank at the time of the robbery as col- 
lateral security. 

MASSACHUSETTS.—State Street was surprised by the announce- 
ment of the failure of the banking house of Spencer, Vita & Co. 
A. W. Spencer, the founder of this firm, retired from his business 
connection with the house in 1867, though the firm name has 
been retained by the partners, Messrs. JosepH VILA and JABEZ 
F. Warpwe.Lt. The house has long stood well. Mr. Josepx 
Vita, the senior of the concern, was liked by every body upon 
the street, and up to the hour of his break-down was the same 
jolly and genial person to meet that he had been for many long 
years. The liabilities of Spencer, Vita & Co. are about $250,000, 
most of which is due in New York. The overdrafts of the house at 
the Mercuants’ BANK amounts to about $30,000, against which 
there are offsets in the shape of security. The extreme stringency 
of the money market, the financial embarrassments of the Vermont 
Central and Vermont & Canada railroads, and losses in New York 
speculations are ascribed as causes of the failure-—Boston Commer- 
cial Bulletin, October 5. 


The Hoosac Tunnel.—The cost to MAssacuusetts of the cele- 
brated Hoosac Tunnel since the State took possession of it up to 
January 1, 1872, is $7,985,501. This sum includes what has been 
paid on the original contract, $1,477,605. It is estimated that it 
will yet cost for a railway from the west portal to North Adams, 
$164,635; for interest on loans, premiums, commissions, etc., 
$12,627,599—a total of $12,792,234 up to March 1, 1874. Some 
reductions are to be made from this for sinking fund, rents, ctc., 
amount not stated, but not very large. 
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Double Taxation of the Stock of National Banks—The State law 
requires stockholders on the first day of May in each year to register 
with the officers of the bank their respective residences ; failing to do 
this, the assessors of the place where the bank is located are to 
assess the tax ; it also contains a proviso that this shall not prevent 
their taxation in the places where they reside. The assessors of the 
cities and towns where these banks are located have taxed all who 
appear to reside there, though they do not find their residences with 
them, or they have no residence in the State. These holders of 
stocks are also taxed in the cities and towns where they reside. The 
bank, by law, hold the dividends to pay the tax. ‘The collectors of 
taxes, where they reside, proceed to collect. The taxes assessed and 
paid, where the banks are located, are considered non-resident taxes, 
and go to the State. Further legislation will be necessary or the 
courts may adjudicate.— Boston Traveler. 

Turner’s Falls—The Crocker NAaTionAL Bank was organized 
in October, at Turner’s Falls, Franklin County, Mass., (No. 2058), 
with a capital of $200,000, limited to $300,000. President, ALVAH 
CrocKER; Cashier, Richarp N. OAKMAN, JR. 


MicuigANn.—The First NATIONAL BANK OF GREENVILLE, Mont- 
calm County, (No. 2054), was organized in October with a capital of 
$100000, limited to $200,000. President, Nretson Homes; 
Cashier, WILLIAM J. JUST. 

State Finances —The receipts into the treasury of Micnican for 
the twelve months ending September 30, 1872, amounted to 
$2,875,621, of which the sum of $694,123 is to be credited to the 
balance from the preceding year. The expenditures for the twelve 
months ending September 30, 1872, amounted to $1,898,397, 
leaving a balance of $977,224. The total debt of MicniGan 
on October 1, 1872, amounted to $2,243,293, showing a decrease 
of 112,000 during the year. The debt, it is stated, might be paid 
off more rapidly, but the holders of the bonds not yet matured will 
not sell them at par, and the law prohibits a premium being paid 
upon them. The State taxes levied for the coming year amount to 
$829,976. 

Missourr.—The NationaAL EXcHANGE BANK OF JEFFERSON 
Crry, Cole County, Missourt, (No. 2055), was organized in October 
with a capital of $50,000, limited to $100,000. President, Puiiip 
E. Cuapret_; Cashier, Poitip T. MILLER. This bank takes the 
place of the JEFreRson City Savincs Association, of which Mr. 
CHAPPELL has been President. Their New York correspondent is 
the Bank or New York, N. B. A. The other banks at this capital 
are, 1. The First NationaL Bank; 2. Curry Anp KIRBY, 
bankers. Jefferson City has a population of 4,420 by the census of 
1870. 

St. Louis.—The BANKING House of BArtuotow, Lewis & Co., 
St. Louis, has been dissolved, and is succeeded by the corporation of 
the Bankinc House oF Bartuotow, Lewis & Co., with a capital 
of $600,000. No change in the conduct or management of the 
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business will be had beyond that necessary to carry into effect the 
re-organization. Their New York correspondents are Messrs. 
Norturup & CuHick, No. 6 Wall Street. Of the new bank Mr. 
Tu. J. BARTHOLOW is President; Mr, Witttam J. Lewis, Vice- 
President; Mr. Bensamin W. Lewis, Cashier; Mr. GrorGE M. 
EpGERTON, Secretary; and Mr. Frank T. IGLenArRT, Assistant 
Cashier. 

New Bonds.—The stockholders of the new Merchants’ Exchange, 
St. Louis, have authorized an issue of $1,000,000 twenty-year 
bonds for the construction of a new building. It is expected that 
the purchase of the block bounded by Third, Fourth, Chestnut and 
Pine Streets will be made at once, and that it will be speedily pre- 
pared for the erection of the finest building of the same character 
in AMERICA. 


New Yorx.—Mr. Jacop H. Ten Eyck, one of the oldest and 
most esteemed inhabitants of the State of New York, died at his 
home in Albany, on Tuesday, October 8. Mr. TEN Eyck was born 
in that city in February, 1780, and at the time of his death was 
nearly ninety-three years of age. He was the direct descendant of 
the old Dutch settler, Conrapt Ten Eyck, who emigrated to this 
country in 1650, and from whom al] persons of his name in the State 
claim descent. Mr. TEN Eyck was at one time President of the old 
BANK OF ALBANY, until its failure in consequence of the dishonesty 
of others. Since then he has lived in retirement. He was very 
wealthy, though his manner of living was most unostentatious. He 
was one of the trustees of the ALBANY Savines Bank. Mr. Ten 
Eyck had never held a public office but once, in 1849, when he was 
chosen as an alderman. With one exception he was the oldest busi- 
ness man in Albany. 

Cohoes.—The MANUFACTURERS’ BANK has commenced business at 
Cohoes, Albany, under a State charter, with a capital of $100,000. 
President, WitL1AM E. Tuorn; Vice-President, Jonny V. 8. Lan- 
stnG; Cashier, Norman W. Frost. Their New York correspondent 
is the Dry Goops Bank, Broadway. 

Morrisania—A bold attempt was made in October to rob the 
GERMAN SAVINGS Bank of Morrisania. The robbers succeeded in 
getting into the banking office, breaking open a small safe in which 
the books and papers only of the bank were kept, and finding them- 
selves foiled in the search for treasure in that quarter, they com- 
menced operations upon another and larger safe in which the deposits 
of the bank were kept, but after wrenching off some of the outer 
fastenings, they decamped and left their burglarious implements 
behind, showing that they must have become alarmed and fled 
precipitately. 

Waterford—The SararoGa County BANK, at Waterford, (for- 
merly the SararoGA County NATIONAL BANK), was robbed at 
an early hour on the morning of Monday, October 14th, of over three 
hundred thousand dollars, by a gang of nine desperadoes disguised 
in Ku Klux uniforms. The robbers secreted themselves in the 
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house of the cashier, Mr. D. M. Van HoEvANBURGH, during the 
previous evening, and afterwards bound and gagged the entire family 
except the cashier, whom they compelled to open the vaults of the 
bank. The loss to the bank is about $8,500; special depositors will 
lose about $300,000 in United States bonds and stocks. The 
cashier occupied rooms over the bank. A reward of $10,000 is 
offered for the arrest of the robbers. Country banks cannot be too 
careful to guard their premises against inroads of this character. It 
will be safe to bar all doors inside, and have a reliable officer within. 


Special Deposits.—In consequence of the Waterford bank robbery, 
a special meeting of the Directors of the NATIONAL Bank OF Cas- 
TLETON adopted the following resolution : 


“ Resolved, That the Cashier inform all parties having bonds, secu- 
rities, and valuables deposited in the bank for safe keeping, that they 
must be immediately removed, and that the bank will hereafter refuse 
to receive such packages under any circumstances.” 


The City Debt.—It having been stated that the debt of the city of 
New York has been increased $20,000,000 from January Ist, 1872, 
up to the present time, Comptroller GREEN has made the following 
exhibit, showing the exact amount of the increase. The following 
are the figures : 

Debt January 1st, 1872 $ 87,238,608 
Less amount invested in Sinking Fund Stocks....... 20,182,322 


$ 67,056,226 

’ . $93,167,460 

Less amount invested in Sinking Fund Stocks....... 21,205,422 
$ 71,362,038 

67,056,286 


Total increase of debt.........--- anes $ 4,305,752 


The increase was owing to the issue of bonds provided by law, to 
make special appropriations for new public school buildings, dock 
improvements, New York Bridge Company, and new Croton Water 
bonds. 


NortH CaAro.tina.—The Carolina Narrow Gauge Railroad Com- 
pany proposes to build a narrow gauge railroad, about sixty miles in 
length, from Chester, S. C., north to Lincolnton, N. C. Chester is 
at the junction of the King’s Mountain Railroad with the Charlotte, 
Columbia and Augusta road, and Lincolnton is on the Wilmington, 
Charlotte and Rutherford road, thirty miles northwest of Charlotte. 
The southern portion of the line would be very near the King’s 
Mountain Railroad. 

Onto.—The Matra Natrona Bank, (No. 2052), was organized 
in September, at Malta, Morgan County, Onto; President, EL1As 
M. Stanpery; Cashier, Davin H. Most ey. 

Medinu.w—The First Nationat BANK or Mepina, Medina 
County, Ouro, (No. 2053,) was organized in October, with a capital 
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of $ 50,000, limited to $100,000. President, Louts B. NETTLETON ; 
Cashier, Witt1AM W. Pancoast. Their New York correspondent 
is the TotrD NATIONAL Bank. They assume the business of the 
late COMMERCIAL BANK OF MEDINA 

New Lexington.—The First NatTIoNAL Bank oF NEw LEXINc- 
ton, Perry County, Onto, (No. 2056), was organized in October, 
with a capital of $50,000, limited to $200,000. President, R. E. 
Huston ; Cashier, 8S. L. Jonnsoy. Their New York correspondent 
is the IMpoRTERS AND TRADERS’ NationaL Bank. New Lexing- 
ton had a population of 953 according to the census of 1870. 


PENNSYLVANIA.—The LeHiGH VALLEY NationaL BANK OF 
BETHLEHEM, Northampton County, Pa., (No. 2050), was organized 
in September, with a capital of $ 200, 000, limited to 500,000. Presi- 
dent G. B. LinpErMAN; Cashier, A. N. CLEARY. 


Scranton.—Mr. Grorcz R. Kryessury, the cashier of the Lack- 
AWANNA VALLEY Bank, was garrotted, beaten and gagged, on the 
9th October, by three men, who wanted to get possession of the keys 
of the bank. ‘They failed in their object. The attack was made as 
Mr. KrnGspury was returning to his room in the banking-house, at 
about seven o’clock P.M. 

Philadelphia Merchants and Bankers’ Club House.—Prominent 
merchants and brokers of the city of Philadelphia, who have not the 
opportunity to take their dinners with their own families, have organ- 
ized a club and subscribed to a fund for the purpose of enabling 
them to dine with some degree of privacy, and to have such comforts 
and conveniences about them as cannot well be provided at public 
restaurants. For a club-house, the handsome residence No. 246 
South Third Street has been purchased, and is to be fitted up in a 
manner suitable for the purpose. The building is four stories in 
height, has a marble front to the second story, and pressed brick 
above. It is of sufficient size to admit of large dining-rooms and 
pleasant retiring rooms also in the lower stories. Being only a short 
walk from the Merchants’ Exchange, and convenient to the offices of 
the leading brokers, the situation is suitable for the purpose designed. 
The alterations required are to be speedily made.—Ledger. 

Heavy Embezzlement—Jounx L. Martin, the receiving teller of 
the NATIONAL BANK OF CHESTER VALLEY, Coatesville, was arrested 
at Bethlehem, October 16th, charged with embezzling the funds of 
the bank to the amount of $26,000. Martin is said to have used 
the money speculating in stocks. He is to be taken to Coatesville 
for trial. 

Soura Carotina.—The stockholders of the old Bank OF 
CHARLESTON (chartered in the year 1834 for twenty years, and 
re-chartered in 1853), have organized, under the National Bank Act, 
as the BANK OF CHARLESTON NATIONAL BANKING ASSOCIATION, 
with a capital of $600,000, and with the officers who had control of 
the former bank, viz.: President, ARCHIBALD 8S. Jounston; Cashier, 
Witi1AM B. Burpen. Their New York correspondent is the Na- 
TIONAL BANK OF THE STATE OF NEW YorK 
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TENNESSEE.—Mr. H. T. AULT was, in October, chosen Cashier of 
the KNOXVILLE BANx in place of Mr. Pryor Rocers Lea, who died 
at Tate’s Springs, TENNESSEE, on the 4th of October. 

Trexas.—The public debt of Texas, on September Ist, 1872, 
amounted to $2,724,969. The laws providing for subsidies to rail. 
road companies, however, authorize the additional issue of eight per 
cent. bonds to the extent of $12,000,000. The assessed valuation 
of the taxable property in the State for the year 1871 amounted to 
$ 220,290,524. The total taxation for 1871 amounted to $6,309,846. 
The fund for the building of school-houses and maintaining of schools 
is derived from an additional one per cent. school tax, and is subject 
to the uncontrolled disbursement of the Superintendent of Public 
Instruction. The amount of the school tax on the valuations of 1871, 
if all could be collected, would reach the sum of $2,202,905. During 
the fiseal year, ending August 31st, 1872, there was disbursed to 
school-teachers and employ ees, through the State Treasury, the sum 
of $ 496,596. 


Uran.—The Deseret NATIONAL Bank, of Salt Lake County, 
(No. 2059), was organized in October with a capital of $200,000, 
limited to $1,000,000. President, BkigHam Youne; Cashier, L. S. 
HILs. 


Canapa.—Mr. E. H. Krye, who has successfully controlled the 


Bank OF MontrREAL for many years, has resigned the laborious and 
honorable position of manager. It is proposed to increase the capital 
of the bank from $8,000,000 to $12,000,000. This increase will, no 
doubt, enable the bank to add largely to the accommodations to the 
commercial community. 


THE BANKERS’ MAGAZINE contains a monthly list of new National banks, 
State banks, Savings banks and Private bankers. Subscribers are requested to 
furnish additional names. No charge is made for the insertion of these names 
in the BANKERS’ MAGAZINE, and in the BANKERS’ ALMANAC. The cards of 
3anks and Bankers are inserted in the BANKERS’ MAGAZINE (monthly) at thirty 
dollars per annum, and in the BANKERS’ ALMANAC, annually, at twenty-five 
doliars, and will thus reach every bank and banker in the U. 8S. 


DISSOLVED OR DISCONTINUED. 


New Yorx.—Coleman & Hibbard. 

MASSACHUSETTS.—Spencer, Vila & Co., Boston, (failed). 

Missourt.—Jefferson City Savings Association, (succeeded by 
National Exchange Bank. 


Outo.—Commercial Bank of Medina, (succeeded by the First 
National Bank); Citizens’ Bank of Hillsboro, (sueceeded by the 
Citizens’ National Bank); Ohio Farmers’ Insurance Co., Le Roy. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 


NEW YORK. } 
Griggs, Carleton & Co., 98 Broadway .. Myers, Rutherford & Co., 40 Ex. Place 


Place and State. Name of Bank. NV. Y. Correspondent. 


Augusta, ARK R. W. Martin & Co German-American Bank. 


New Haven, CONN William Y. Beach H. Clews & Co. 
Wallingford, “ W. Y. Beach .e- H. Clews & Co. 
Madison, GEO A. B. Phelps, Jr..... .....-. Kountze Brothers. 
Senoia, ? Barnes Brothers & Co Kountze Brothers. 
Chicago, Inis......... Wrenn & Brewster White, Morris & Co. 
Maroa, * Charles F. Emery Ninth National Bank. 
Lebanon, IND First National Bank 
Boone, IowA......-...-First National Bank 
Fayette, “ Bank of Fayette............Ninth National Bank. 
Garnett, KAN........../ Anderson County Sav. Bk-..Ninth National Bank. 
Winfield “ .... ....Martin L. Read Allen, Stephens & Co. 
Bayou Sara, La Bank of New York. 
Turner’s Falls, MAss. .. Crocker National Bank 
Greenville, MIcH First National Bank, 
Alpena, Alpena Banking Co 
Jefferson City, Mo National Exchange Bank.... Bank of New York N.B.A. 
Memphis, «« ..--Scotland County Bank Dry Goods Bank. 
St. Louis, « ....Branch German Bank German-American Bank. 

« .... Banking House of Bartholow, 

Lewis & Co. (chartered.).-Northrup & Chick. 

Albert Lea, Minn......Johnson & Co Ninth National Bank. 
Carver, - How, Strait & Co Ninth National Bank. 
Wabashaw, “ A. D. Southworth & Co Ninth National Bank. 
Albany, ‘ The Sixth Ward Savings Bk. 
Brooklyn, The Mechanics’ Savings Bk. 
Schenectady, “ The Farmers & Mechanics’. - 
Cohoes, The Manufacturers’ Bank---Dry Goods Bank. 
Malta, Oun10. .Malta National Bank First National Bank. 
Medina, “ _.First National Bank Third National Bank. 
New Lexington, ‘‘ .-First National Bank..-.-.-.-.Importers & Traders’ N. B. 
Burton ** _.. Boughton, Ford & Co Peake, Opdycke & Co. 
Marysville, ‘« ..Farmers’ Bank...........-.Third National Bank. 
Toledo, “ ..-Hathaway & Co Ninth National Bank. 
Bethlehem, Pa. ..---.Lehigh Valley National Bank 
Beaver, ‘ Beaver Deposit Bank People’s Bank, Philad. 
Brookville, Wm. F. Clark & Son Philadelphia National Bank 
Clarion, Discount & Deposit Bank. ..Lloyd, Hamilton & Co. 
Mansfield, ; Ross & Williams Ninth National Bank. _ 
MeVeytown, “ ...--.Moore, Williams & Co......Union Banking Co., Phil. 
Parnassus, ‘“ Parnassus Bank........ .-+- Lloyd, Hamilton & Co. 
Tionesta, “ ......-May, Park & Co......... -. -Importers&Traders’,N.B. 
Beallsville, James M. Miller eee. Union Banking Co. Phil. 


Galveston, TEXAS Moody & Jemison..-....-.-.-Ninth National Bank. 
Salt Lake City, UraH.. Deseret National Bank 
New London, Wis. .... Bank of New London.. .-...Gilman, Son & Co. 
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NOTES ON THE MONEY MARKET. 


New York, Octoser 21, 1872. 


Ex ‘hinge on London, at sixty days’ sight, 108} @ 109 for gold. 


The extreme stringency which existed at this time of last month, has given place toa condition 
ot the money market which is comparatively one of ease. It has been brought about by the 
sale of gold and purchase of government bonds by the Secretary of the Treasury, to the extent of 
five millions of each; an action, which though affording a timely and welcome relief to banks 
and business men, isa measure of doubtful expediency, and likely to be but temporary in its 
good effects, Under a proper sense of duty on the part of our City Banks, no such adventitious 
aid should have been needed. They should have been prepared for the inevitable autumnal 
reductioa of balances belonging to their Western correspondents, by holding much larger re- 
serves. But the pernicious practice of allowing interest on current deposits, impels their em- 
ployment in the kindred evil of call loans; and these made to stock speculators, too often reckless 
and unprincipled, subject our money market to violent disturbances, deprive the business com- 
munity of accommodations justly their due, increase largely the lists of failures, and foster that 
growing mania for gambling, which is one of the worst features of the day. 


The rates tor money still continue high, but they are freely paid. Wall street quotations to day 

are as follows: 
Per Cent. 

ine ins on call—Government collaterals , 5 

, ‘* Miscellaneous collaterals, first- dans. ad 
Commercial fir-t-class indorsed paper, sixty days.... 
Commercial first-class indorsed paper, four months 
Commercial first-class indorsed paper, six months. 
Commercial first-class, single names, sixty days 
Commercial first-class, single names, four to six months 
Bankers’, first-class domestic, three to four months. 


Gold reached a premium of 1544 at the beginning of the month. It dropped under the heavy 
Treasury sales as low as 1244, and has since ranged trom that figure to 1434. The shipments to 
Europe have fallen off, under heavier exports of domestic produce. The total since January lst, 
is $60,860,371. The comparison of previous years, for the same period, shows the following: 


Year 1852. ..$ 22,243,000 ...... Year 1859. ..$ 61.129,000 .. Year 1866. ..$54,180,000 
“ 1853. .. 19,563,000 1860. .. 41,063,000 ...... 1867. .. 43,043,000 
1854. .. 33,410,000 1861. .. 3,294,000 1868. .. 66,840,000 
1855. .. 25,496,000 1862. .. 48,526,000 ...... +1869. .. 28,394,000 
1856. .. 30,645,000 ...... 1863. .. 37,215,000 1870. .. 51,243,000 
1857. .. 33,217,000 1864. .. 36,423,000 . 1871. .. 57,319,000 
1858. .. 22,916, “ 1865. .. 24,253,000 1872. .. 60,860,00 
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The Philadelphia Banks have reduced their line of deposits two millions, and loans one mil- 
lion since September 16th. Their proportion of reserve hag increased. The aggregate capital 
of the twenty-seven National Banks is $16,235,000. The following table shows their condition 
for five years : 


Legal Tenders. Loans. Specie. Circulation, Deposits. 
Aug. 3, 1867 $16,733,198 ...$53,427,840 ....$ 302,055 ... $10,635,925... $ 38,094,543 
Jan. 4, 1868 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 
16,443,153 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 
13,210,397 .... 50,716.999 .... 252,483 .... 10,593,719 .... 38,121,023 
February 1 14,296,570 .... 52,632,8]3 .... 302,782 .... 10,593,351 .. 39,677,943 
December 6 12,991,489 .... 51,962,040 .... 932,468 .... 10 603,252 .... 38,878,533 
Jan. 3, 1870 12,670,198 .... 51,662,662 ....1,290,096 .... 10,568,681 .... 38,890,001 
February 7 13,741,867 - 51,828,563 .... 957,510 .... 10,568,081 .... 39,512,149 
December 5..... «- 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,809 
12,653,166 .... 51,861,827 ....1,071,528 .... 10,813,212 .... 38,660,403 
14,802,502 .... 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 
11,976,949 .... 57,883,087 .... 516.566 .... 11,475,820 .... 44,393,485 
Jan. 1, 1872 11,228,988 .. 55,631,723 ....1,069,585 .... 11,348,851 .... 42,049,757 
Ny ibs sé aldeccsawiers 11,296,888 .... 56,578,932 .... 980,489 .... 11,358,645 .... 42,295,844 
11,067,565 .... 55,430,238 .... 363,722 .... 11,359,927 .... 40,307,856 
10,060.386 .... 54,674,526 .... 246,583 .... 11,419,343 .... 38,596,406 
Rae cc nitid 12,012,484 .... 55,049,536 .. 253,525 .... 11,370,358 .... 42,149,002 
14,273,283 .... 57,263,669 .... 144,106 .... 11337,956 .... 49,303,161 
13,952,002 .... 59,659,324 .... 228,338 .... 11,345,868 .... 50,021,793 
es a00015.0.0050 12,489,388 59,612,473 .... 267,427 .... 11,357,705 .... 47,493,586 
10,892,744 .... 57,874,699 .... 231,782 .... 11,866,786 .... 43,104,260 
10,395,130 .... 56,312,773 .... 143,182 .... 11,370,663 .... 40,988,714 
10,584,407 .... 55,946,491 .... 137,330 .... 11,379,705 .... 40,972,066 
10,419,592 .... 55,852,031 .... 130,890 .... 11,379,972 .... 40,665,109 
9,991,701 .... 55,546,144 .... 180,450 .... 11,383,620 .... 39,599,136 
-e-- 55,463,788 .... 159,497 .... 11,369,799 .... 39,848,605 


The Boston Banks have not materially changed their positions since our last, except in a con- 
traction of eight millions in theirloans. The item of deposits in their statement does not include 
$12,785,000 due to country banks. The Boston Banks are fifty-one in number, with a combined 
capital of $49,000,000, and surplus funds, $12,872,000. We annex the returns for 1867-1872 : 


1867. Loans. Specie. Legal Tenders. Deposits, Circulation. 
August 5 $ 96,367,558 ....8 472,045 ....$15,111,084 ....$33,398,850 ....$ 24,655,075 
Jan. 6,1868.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 24,626,559 
July G..e.eeeee 100,110,830 -- 1,617,638 .... 15,107,307 .... 43,458,654 25,214,196 
Jan. 4,1869.... 98,423,644 . 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 
Jan. 3,1870.... 105,985,214 .... 3,765.347 . 11,374,559 .... 40,007,225 25,280,893 

coe 108,544,507 ..-. 2,105,536 .... 12,612,076 .... 44,345,792 .... 24,653,930 

Jan. 2,1871.... 111,190,173 .... 2,484,536 .... 12,872,917 .... 46,927,971 . 24,662,209 
cecceees 119,152,159 e+ 1,441.500 .... 13,117,482 .... 50,693,067 24.816,012 
114,748,03L .... 1,510,054 .... 10,387,693 .... 44,847,412 25,713,611 

Jan. 1, 1872.... 115,878,481 . 4,469.483 .... 9,602,748 + 46,994,488 25,715,976 

Feb. 5,...2... 119,464,300 .... 5,602,000 .... 7,969,700 .... 50,136,500 

March 4 117,359,400 .... 3,726,200 .... 7,446,400 .... 45,636,500 .... 25,725,300 
116,121,900 .... 3,966,400 .... 8,107,500 .... 44,842,500 .... 25,750,800 

- 114,481,200 .... 3,255,800 .... 7,609,200 .... 47,371,000 .... 25,803,600 

115,567,100 .... 2,244,300 .... 10,470,600 .... 48,585,600 .... 25,654,300 

112 164 800 2,740,100 .... 9,471,800 .... 48,875,500 .... 24,877,000 

119,046,700 .... 1,730,900 .... 9,765,400 .... 46,368,000 .... 25,602,400 

116,642,700 .... 1,198,700 .... 9,860,100 .... 41,306,100 .... 25,638,900 

114,580,700 .... 1,024,400 .... 8,752,600 .... 39,123,100 .... 25,627,900 

113,245,600 .... 822,800 .... 9,084,700 .... 38,125.000 .... 25,603,300 

111,693,400 .... 773,600 .... 8,939,500 39,989,300 .... 25,705,390 

107,611,800 .... 951,900 .... 8,084,500 .... 39,280,400 .... 24,628,000 
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The condition of the New York City banks has greatly improved since September, under the 
assistance of the Secretary of the Treasury already alluded to. Against liabilities of $ 228,737, 


700, they hold in specie and legal tenders $65,171,100, a surplus of $7,986,675 over the legal 
reserve of 25 per cent. 


Of the seventy-seven banks of New York City, fitty-one are National banks with a combined 
capital of $71,785,000, and twenty-six under State charters with a capital of $15,570,500: 
making together a capital of $87,355,500. 


Legal Weekly 
1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings. 


Jan. 5....$ 257,852,460 ..$ 12,794,892 ..$ 32,762,779 ..$ 202,533,564 ..$ 65,026,121 .$ 466,927,787 
July 6.:... 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
Jan. 4,’68.. 249,741,297 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483.266,304 
July 3 281,945,931 .. 11,954,730 .. 34,032,466 .. 221,050,806 .. 72,124,939 .. 525 646.692 
Jan. 4,’69.. 259,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445 .. 48,896,421 .. 585,304,799 
Jan. 3,°70.. 250,406,387 .. 31,166,908 .. 34,150,887 .. 179,129,394 .. 45,034,608 .. 75 
July 4..... 276,496,503 .. 31,611,330 .. 33,070,365 .. 219,083,428 .. 56,815,254 .. 
Jan. 2,'71.. 263,417,418 .. 20,028,846 .. 32,153,514 .. 188,238,995 .. 45,245,358 .. 467,692,982 
July 3..... 296,237,959 .. 16,526,451 .. 30,494,457 243,308,693 .. 71,348,828 .. 561,366,458 
Dec. 292,316,900 .. 18,074,700 .. 30,106,900 .. 223,514,500 .. 52,408,900 .. 532,553,056 
Jan. 1, '72.. 270,534,000 .. 25,049,500 .. 28,542,800 .. 200,409,800 .. 40,282,800 .. 5:51,802,964 
Feb. 5..... 282,610,400 .. 23,926,100 .. 28,218,700 220,906,700 .. 46,565,800 .. 556.855,404 
Mar. 4..... 282 280,100 .. 18,333,600 .. 28,165,400 210,472,800 .. 43,770,400 .. 656,572,703 
April L..... 276,767,400 .. 21,384,700 .. 28,019,400 203,058,800 .. 41,649,700 .. 658,840.254 
May 6..... 280,284,900 .. 18,325,400 27,209,800 .. 211,636,400 .. 47,407,400 .. 742,928,540 
June 3..... 284,674,800 .. 21,268,800 .. 27,522,000 .. 226,070,900 .. 53,780,500 .. 626,459,868 
July 1..... 289,002,800 .. 22,795,500 .. 27,416,100 .. 232,387,900 .. 54,951.400 .. 485,973,837 
Aug. 5 295,428,200 .. 23,925,900 .. 27,337,200 .. 241,528,000 .. 55,051,700 .. 540,228,348 
288,812,400 .. 16,402,500 .. 27,475,000 219,036,200 .. 49 366,700 .. 500,013,376 
272,293,800 .. 11,963,500 .. 27,735,100 .. 195,450,000 .. 44,982,800 .. 656,301,418 
269,210,300 .. 9,943,900 .. 27,604,200 186,150,200 .. 41,915,700 .. 777,477,621 
268,298,300 .. 12,217,800 .. 27,737,900 189,709,300 .. 45,759,400 .. 802,224,679 
270,557,600 .. 12,625,500 .. 27,706,300 .. 201,031,400 .. 52,586,400 .. 818,599,930 


We annex the returns at the latter part of October in a series of years: 


Loans. Specie. Legal Tenders. Circulation. Deposits. 
1871 ......$ 283,580,100 $10,101,400 .. .B50,014,700 ..... $30,294,300 .....$ 203,791,000 
1870 ...... 265,665,396 11,948.113 ..... 52,390,812 ..... 32,517,036 189,578,983 
1869 249 395,073 19,399,701 .. 52,037,604 ..... 34,204,435 175,798,919 
1868 ...... 263,579,133 9 553,583 .. 56,711,434 ..... 34,193,938 186,052,847 
1567 246,810,718 6,161,164 .. 56,381,943 ..... 33,959.080 ..... 173,064, i28 
1866 ...... 274,725,456 ..... 7,848,239 -- 78,664,925 ..... 30,243,437 223,840 572 
1865 219,965,639 ..... 14,910,561 46,427,027 12,923,725 173,024,711 
1864 ...... 186,521,351 8) ee 151,883,092 
1863 --ee 203,222,418 28, 124,921 4. Sate ~ eccom SOR, 753..... LSS 
1862 ...... 176,847,576 37,980,438 ee ere ‘ 9,848,237 167,435,267 


The Philadelphia Board of Trade has adopted the following resolution this week : 


Resolved, That the Philadelphia Board of Trade deprecate any such expansion of the cur- 
rency as that proposed in the reissue of $44,000,000 of legal tenders, and would advocate every 
suitable means for the resumption of specie payment. 


This resolution is in accord with the sentiment of all prudent capitalists who reflect upon the 
numerous evils arising from the present inflated paper currency—a Currency that should be 
reduced gradualiy to one-half the agsregate. 





1872.] Notes on the Money Market. 399 


Foreign exchange has recovered from the unusual depression recorded last month, and is 
steady again at 10834 @ 109 for bankers’ 60 days’ sterling bills, and 11044 @ 1104 for short sight. 
We quote :—Bills at 60 days on London, 10834 @ 10834 for commercial ; 10834 @ 109 for bankers’ ; 
do. at short sight, 110% @ 110's; Paris at 60 days, 5.32'2 @ 5.2714; do. at short sight, 5.2334 @ 
5.22'2; Antwerp, 5.27}2 @ 5.22'2 ; Swiss, 5.2644 @ 5.2144; Hamburg, 353g @ 35%; Amster- 
dam, 40 @ 40'2; Frankfort, 4034 @ 414%; Bremen 4 Reichsmark, 9544 @ 9534; Prussian 
thalers, 71'2 @ 72. We annex the current quotations for the three previous months : — 


Sixty days’ Bilis, July 20. August 22. Sept 21. 

On London, bankers’......... 109 @ 109§ .. 109 @ 109§ 107} @ 1074 . 

“ commercial @ 1093 .. 108} @ 108} 106 @ 107! 
Paris, francs, per dollar...... 5.25 @ 5.214 .. 5.32 @5.274 5.35 @ 5.144. 
Amsterdam, per guilder...... 40} @ 404 .. 395 @ 404 39 @ 40 
Frankfort, per florin ......... 403 @ 414. 40} @ 415 405 @ 40}... 
Hamburg, per mare-banco.... 35} @ 36$.. 353 @ 35} 85 » OSe.. 
Prussian thalers ... Oe me 72t .. V1 @ 71% 70} ot 
Bremen, per rix-dollar,....... 78] @ 79 per4 R. mark 934 944 


For miscellaneous coin the brokers’ quotations are as follows :—A merican silver, large, 96 a 98; 
American silver, small, 94 @ 97; Mexican dollars, old stamp, 1072 @ 108!2; Mexican dollars, 
new stamp, 104'4 a 105%; English silver, 475 a 484; Five frances, 95 a 96; Thalers, 69 a 71}; 
English sovereigns, 486 a 490; Twenty francs, 383 a 386; Spanish doubloons, 15.85 a 16.15; 


Mexican doubloons, 15.50 @ 15.65. 


The London money market has felt still more strongly the heavy demand from the Continent, 
and the Bank of England has advanced the rate of interest to the high point of six per cent. 
This has not been the case since the advance of August, 1870, when the Franco-German war 
had broken out. The lowest rate ever reached by the Bank of England was twd per cent., 
which has occurred only four times, viz., in 1852, 1862, 1867, and 1871. The condition of the 
Bank, the rate of interest, &c., in the first week of October, and at the same time in previous 


years, are thus given by the London Economist : 


Oct. 1, 1862. Oct. 6, 1869. Oct. 5, 1870. Oct. 4, 1871. Oct. 2, 12°72. 

Bank Circulation... £ 21,533,060 ..£ 24,265,470 .. £ 24,275,200 .. £26,294,675 .. £27,134 755 

Public deposits... 8,486,834 .. 3,971,069 .. 6,580,482 .. 5,002,862 .. 8,842,382 

Other deposits .... 13,595,337 . 19,642,125 .. 18,168,298 .. 22,653,001 .. 19,004,036 

Gover’t securities 11,252,556 .. 15,211,953 .. 12,983,352 .. 14,012,299 .. 13,263,347 

Other seeurities.. 19,791,341 .. 16,377,534 .. 17,254,654 .. 23,536,948 .. 24,381,077 

Reserve of notes 

and coin..... 10,066,077 .. 10,212,458 .. 13,112,985 8,919,849 .. 9,021,697 

Coin and bullion.. 16,949,137 .. 19,477,928 .. 22,388,185 .. 20,214,524 .. 21,156,452 

Bank rate of dise’nt 2 per cent. .. 2} percent... 2} percent... 4 per cent. 5 per cent. 
Price of Consols. ... 93; 93} 92} 924 923 


Clearing-h’se return ........- .£83,872,000 .. £82,820,000 .. £ 133,304,000 .. £124,085 000 


The London Times of the 9th inst. says: ‘‘The amount of gold coined in Germany up to the 
15th of September in the new pieces of 20 marks and 10 marks had reached 293,318,070 marks, 
equal to about £ 14,665,903 sterling, and from the 15th to the 2lst of September a further sum 
was coined, raising the total to £15,156.067. It is believed that no part of this has yet been 
issued, and, looking at the effect ordinarily to be anticipated from the temporary locking up of 
such an amount of currency, it is remarkable that the disturbing influences of the operation have 


not been more felt in the London and other foreign markets.” 





400 Notes on the Money Market. [ November, 


The distribution of coin on the Continent is shown in the accounts of the undermentioned 
Continental banks, the principal items in the latest weekly statements being reduced to sterling, 
as follows : 

BANK OF FRANCE, OCT. 3. 
ASSETS. LIABILITIES, 
£ 31,470,000 Notes £ 99,525,000 
41,341,000 Government deposits 17,905,000 
Treasury bonds.............000. 54,416,000 Private deposits 11,446,000 
PRUSSIAN BANK, SEPT. 30. 
ASSETS. LIABILITIES. 
Coin and bullion £ 25,144.000 Notes in circulation 41,621,000 
Discounts and advances 30,330,000 Deposits, &c 3,954,000 
Acceptances, &c 6,199,000 


THE NETHERLANDS BANK, SEPT. 30. 
ASSETS. LIABILITIES. 
Coin and bullion £ 10,174,000 Notes in circulation £ 13,288,000 
Discounts and advances 7,644,000 Deposits 3,117,000 


HAMBURG BANK, SEPT. 26. 
Deposits of bullion, &c £ 4,473,000 


AUSTRIAN NATIONAL BANK, SEPT. 25. 
ASSETS. LIABILITIES, 
Coin and bullion £ 13,239,000 Circulation £ 31,484,000 
Discounts and advances......... 17,956,000 


NATIONAL BANK OF BELGIUM, SEPT. 26. 
ASSETS. LIABILITIES. 
Coin and bullion £& 4,779,000 Circulation £ 9,851,000 
Discounts and advances......... 10,880,000 Deposits 4,946,000 


Rates of interest in the principal cities of Europe, at the same time, are thus quoted: 


. Bank Rate. Open Market. 
Per Cent. Per Cent. 
Amsterdam 


Bremen 

errr er hide ees semen wea ieta acs 
IN ici siarnladsarwkaadechinlecie didn tsdtainnse, ice . 
Frankfort 

Hamburg 


St. Petersburg 
Vienna 


Thus far the indications do not point to lower rates for money on the other side of the Atlan- 
tic, but, if anything, to a still further advance. 


DEATHS. 


At ALBANY, N. Y., on Tuesday, October 8, aged ninety-two years, JACOB H. TEN EYCK, for 
several years President of the BANK OF ALBANY. 


At TATE’S SPRINGS, TENN., on Friday, October 4, aged forty-two years, PRYOR ROGERS LEA 
Cashier of the KNOXVILLE BANK. 





